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THE MONEY MARKET. 
Wirth the half-yearly settlement over the 
more in smooth water, and has paid off the Bank with- 
out difficulty. 


narket is on 
market 1S ONCE 


Money is very plentiful, and London is 


contrasting the position in Berlin, where, as our corre- | 
spondent points out, in consequence of the recent a tion 
of the Reichsbank rates up to 15 per cent. and even 
higher were paid for short loans at the end of last 
month. The Bank return showed that trade is stil! 
fairly active, and the circulation has expanded, so that 
the Reserve has been reduced by 4,744,000. Although 
£,418,000 in gold was received from abroad, the Re- 
~~ < 


serve is a good deal lower than last year, and the Pro-| 
portion has fallen to 45. 


After the appearance of the | 
return the 


Bank rate for three months’ bills, which | 
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58 
had been no better than 2 per cent., hardened a trifle. 
The nervousness in Paris and Berlin following on 
Germany’s action in Morocco had practically no effect 
upon the London money market. The return shows a 
drop of five millions in Public Deposits in consequence 
of Government disbursements, and a corresponding rise 
in Other Deposits. 

* * * 7 

Our New York correspondent telegraphs :—Markets 
have entered the cropscare period. <A sharp decline 
occurred on Wednesday, when reports were current 
that the corn had been badly damaged by dryness and 
They recovered later as rains relieved 
the situation. The future market is uncertain until the 
danger of crop damage has passed, but the agricultural 


intense heat. 


outlook as a whole is excellent. The intense heat in 
New York enables traders to appreciate the reports of 
Time money is easy at 24 for 
It is 
argued that the crops will be fully financed before manu- 
and 


Congress will probably adjourn on August Ist, after 


scorched grain fields. 
sixty days, and 34 per cent. for turn of year. 
facturers merchants need more accommodation. 
passing Canadian reciprocity and reducing the wool 
| schedule. Possibly it may also modify the steel duties. 
But other tariff legislation will be delayed until after 
next year’s Presidential election. 
* - a * 

At Berlin, as our correspondent wrote on Wednes- 
day, the money market has undergone a rapid re- 
covery from the tension accompanying the settlement. 
Money for all purposes has become very abundant, and 
rates have fallen to a level not common at this date. 
The open market discount rate is a full 1 per cent. 
below a week ago, and now stands at 2.75 per cent. 
Money at call has dropped to 2.5 to 3 per cent., under 
a very light demand. The big joint-stock banks are 
bidding actively for bills, and the mortgage banks and 
insurance companies have also been buying extensivels 
with the cash accumulated in June from interest and 
other payments. There is also a strong demand for 
foreign bills on the part of both the Reichsbank and 
the big private concerns, whose portfolios had been 
greatly depleted in June; and a considerable rise from 
the very low rates touched last week has already been 
registered. It is believed that considerable foreign 
money will be withdrawn from Berlin soon, in view 
of the cheapness of money looked for during the next 
month or two. Very large amounts were placed at the 
disposal of this market during the second half of June 
by Paris, London, New York, and other centres. 

* * * * 

Our Amsterdam correspondent writes :—Money is 
becoming more plentiful, and loans at call and for one 
month are quoted 2}-3 per cent. The Bank’s status, 
which is made up on Ist inst., reflects the heavy credit 
| demands of public and State, and shows a diminution 
| of about £850,000 in the surplus reserve. Politics 
| have dominated the stock markets for all the interna- 
tional securities. Our Bourse only followed the move- 
| ments of other centres, and showed no nervousness of 
|} its own. In fact, from the first the Moroccan inci- 
dent was regarded here without serious concern, and 
the presence in our midst of the popular head of the 
l'rench Republic helped to strengthen the conviction 
that the situation will be adjusted by mutual com- 
promise. Dutch Government stocks show only frac- 
tional recessions, whilst sales of Russian securities, 
which are largely held here, were not in evidence. The 
American market presented rather an animated appear- 
ance, and the public seems inclined to pick up stock on 
days of weakness, as the undertone of the 


, Yankee 
market is considered to be strong. 
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The monthly return (May 31st) of the Australian note 
issue shows a total of £6,818,465, against which the 
Treasury held gold amounting to £ 2,225,329. The 
statutory reserve to be held in gold is 25 per cent., foi 
an issue not exceeding £:7,000,000. Above £/7,000,00 
the excess is to be held in gold in full. Of the differenc« 
between the amount of the issue and the gold held— | 
viz., £4,593,136—about £.4,000,000 has been lent to 
State Governments at 3} per cent., and has mostly 
drifted back to the banks. The Government is forcing 
the issue throughout the post offices which conduct 
savings bank business on behalf of the States. With- 
drawals by depositors are being paid in notes. It is 
expected that, should the present Government continue 
in office, other efforts will be made to enlarge the issuc 
by the discharge of liabilities in notes. But should the 
issue become redundant, the banks will be able to 
demand specie payment for notes at the Treasury. Thy 
obvious intention of the Labour Government is, how- 
ever, according to our Melbourne correspondent, to 
make Australia entirely a paper currency country. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- |Three Wks.) A Month || 


night Ago. Ago. Ago. 

 -. |=. ss | = % 

Bank rate .ee. 3 3 3 3 3 
Market rate .. 2e5 2+ 24 2k 2k 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





7 A Fort- ‘Three Wks. A Month 

This Week. Last Week. night Ago. Ago. Ago. 

% % % % | % 

With Paris..... ‘| — + & + 4 + | same 
» Berlin....) — va — i; —- i — i} |= le 
» Ameterdam, — +? — 4 — 4 — i= 2 

» New York | | 

Call Money! — a — 4} same — & | + 4 


RATES of EXCHANGE. 


A Fort- |Three Wks.| A Month 


This Week. Last Week. 


night Ago. | Ago. Ago. 
Per Mille, Per Mille. Per Mille, | Per Mille. Per Mille 
France.......... 2% for us 32 for us 3 for us , 34 for us 3% for us 
Germany........ ly for us At par agst ue At par At par 
Holland ........ 248 agst us 24 agstus lgagst us 1% agstus 2}2 agst us 
New York ....... gS agstus  agst us lgagst us 14 agst us | 1g agst us 








NO GENERAL ELECTION. 


As will be seen from one of our Business Notes, the 
scare about another General Election, which was pro- 
moted by the bellicose attitude of the House of Lords 
as soon as the Coronation pageants were over, has ver) 
rapidly subsided. For a short time underwriters at 
Lloyd’s were able to extract premiums of from 20 per 
cent. to 25 per cent. for insuring anxious individuals 
against the risks of a General Election this year. Since 
then the premium has dropped to 8, and even at this 
figure we doubt if the underwriters are likely to do a 
very large business. The dominating features of the 
situation may be briefly described as follows. The 
first General Election of 1910 might have been treated 
as a referendum on the Government’s proposals for 
limiting the veto of the House of Lords. The attempt 
to compromise on this basis failed. Nevertheless, the 
House of Lords did treat the election as a referendum 
on the Budget, and relinquished their opposition to 
that measure. But the second General Election of 
1910 was a distinct referendum on the Government's 
Limitation of the Veto Bill, mixed no doubt to some 
extent with the Home Rule issue in so far as the leaders 
of the Opposition were able to introduce that complica- 
tion. That this was the character of the December 
issues cannot be gainsaid, and, indeed, the fact has 
been admitted by Lord Lansdowne in the course of the 
present debates. That the Unionist party, both in the 
House of Commons and in the House of Lords, should 
endeavour to make the best terms they can with the 
Government is natural enough. If they could have per- || 
suaded Mr Asquith and his colleagues to reduce their | 
irreducible minimum, they would have secured a very 
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creat party advantage, for the Prime Minister would | 
have been discredited in all the Radical constituencies, 
and the Government must very rapidly have fallen to 
pieces But the state of feeling in the Liberal party 
will not allow any such course; and, consequently, if 


the Elouse of Lords were e to the 


to press its resistanc 


ter end, the Prime Minister would be bound to advise 
eation of Peers sufficient to enable him to carry the 
Bill through the House of Lords. If the King were un- 
x to act, Mr Asquith would not dissolve, but 

\lr Balfour would be sent for. If he met the 

| of Commons he would be received with a vote 
ure, and he would therefore be compelled either 

t) decline to form a Government or to dissolve and 
| to the country. But his newly -appointed Whip 


declared against another General El 
ist members of the 
d to hye 


d the 
under- 
than 


ection, an 
Hlouse of Commons are 


even more averse from such a 


course 


Liberals. Those who have safe seats are not inclined 
d another thousand or more for the third time 
ithin two years. Those who have insecure seats art 


that the unpopularity of another election might 
t upon them. The that 
rred show no change sentiment ; 


two by -elections 


in popular 


if in those that remain the Unionists were 
ful, ome would really be an argument in 

se for waiting until the pendulum has swung 
ntly to return Mr Balfour to office and 

S tator and other wise counsellors are im- 
the House of Lords to let the Parliament Bill 
oh. The least wise counsellors are advising 


~ 


» fight until there has been a small creation of 


P nd then submit to the inevitable. Those who 
followed the debate in the House of Lords will 
that under the powerful guidance of Lord 


Lord Hal- 


refused to make any 


backed by the Lord Chancellor and 
e, the Government has steadily 


1 concession. On the other hand, an important 
t our ee nt, a perfectly fair amendment has | 
moved by Lord Newton, with a view to preventing 


alteration being made in the Veto Bill itself, so far 


the constitutional powers left to the House of Lords | 


intervention of a 
that Lord Morley 
has no 


coneerned, without the 
ion. We are glad to see 
nated that the Government 
iple to this important, and, in our view, very just 
The basis therefore for a quiet 
peaceful settlement appears now to have been laid, 
if the 
tension is not very speedily relaxed. The 
raph, which has urged party from 
disaster to another, concedes that a General Election 
ould be and thinks that a creation of peers 
suld ** soil and degrade *’ the order. It recollects that 
a similar emergency the Duke of Wellington gave 

and as his courage was entirely above reproach, 
ur contemporary feels that Lord Lansdowne and his 
‘olleagues need not hesitate to bow to the logic of facts 
ind majorities. It is to be remembered also that Lord 
Lansdowne has recently voted for the second reading 
not only of this Bill, but of his own Bill, by which most 
of the members of the present House of Lords would 
lose not some, but all of their hereditary 
rivileges. 


Klecty 2) 


has 
obie ction 


na proper conce ssion. 


we shall be disagreeably surprised 
nal Daily 
one 


its on 


useless, 


legislative 


Dp 





THE NAVY AND THE SUPERTAXPAYER. 


Tue Declaration of London may now be regarded : 

an accomplished fact. The rules for naval ightiog 
| hh; ive been reduced to a code by which all the Powers 
] agree to be bound. 


Whether the code is better or worse 
than might have been expected from a conference of 


Naval and F oreign Office officials, 
judge ; 


we are unable to 
but it seems to be a fair compromise between 
the Perplexed aspirations of Continental and British 
tacticians. The attitude of the London Press has been 


quite delicious. For the Declaration in its present 


General | 


on | 


constitu | 


THE ECONOMIST, 


form might just as well have been submitted to 


| lhiament by Lord Lansdowne as by Sir Edward Gre 


and in that case it would no doubt not only have been 
received and pursued by the plaudits the Tory news- 
papers, but would have been attacked with the utmost 
asperity by Radical journalism. However, no hat 
done. The public is the jury, dh s both sides 
from one all praise, from the oth blame. Ane 
happily this dialectical exhibition has ¢ d deal 
to educate opinion, esp p : 
hould friends of progres t S 
Kkdward Cre a he kk > Is S < 
CO Id to tin 1) i \} ‘se ( 

a go xi code, bu is a first step to as t- 
1 le that, so fa om stereotyvp ¥ s 
promote ind la ite then ( l i > 
alwavs bes Ou eV It is iz g 

laws ‘ dow )] | B 

< ) ( S { ilise t tne ir¢ b d, os 
with p eulogists, t ey are 200 , 

time, taxpayers sh dma t the Adn th- 
pie es in P ess ind P; ament ‘ rv ae o 
advantags f the Decl t1 to or¢ ‘ st pro- 
eramme of a nents lhev s fo ] 
us turn to the debate cruisers the Hon of ¢ - 
mons to see what was said by Mr Lee and Lord Charles 
Beresford and Mr Balfour. 

The debate arose on a vote for shipbuilding and re- 
pairs. It was introduced by Mr Lee, who repeated M1 
Balfour’s assertion that the I I] s d f 
igainst which this « ry is to g : 
nvasion, but iterrupt n Ol aes 
merchant ships. Mr Lee said th ‘ ( ( 
of a war a state of uncertainty amounting to pank 
might be created, as a result of wl the 1 ( 
food in this country would be so ised 
poorest of the p would find it Ipos b] re 4 
themselves with the food necessa » SUS W 
agree that to raise the price of food artit lly would be 
a serious calamity. But has M Lee tho 9 tnis out’ 
He said that the Declaration of Lond has shown that 
it is quite impossible to get food upon the free lis 
but the answer is iat there would ive be no aliti- 


1 11° 


Culty at alll 
had agreed at the 


} . ; + ; x + > + 
n obtain that security 1 Our Government 


ing th 
last Hague Conference with the United 
) 


States, Germany, and a great number of other Powers 
to a convention, which would have made all non-con- 
traband commerce, and all merchant ships engage 

it, [ree from capture in time of war. But we w 

dwell again upon this ‘‘ attractive doctrine,’’ as M 
Balfour called it in the City last week. Wh ve are 
endeavouring to do is to show taxpi s, and esp 
supertaxpayers, the danger that now threatens them 
consequence of the attitude taken up by the Opposition, 
and to a certain extent by the official Press ie 
Government. Itis a danger touched oO ( 


spondence columns this week by Mr Muspratt. Mr Le« 
argued that the il to our 
from recognised hostile c 


great pe! commerce springs! 


: 1 
ruirsers, Dut 


of vessels on our tr ade routes by converted met hant- 
men. He said: ‘‘ It is not necessary that a ship should 
be specially co nstructe d for converting into a wai 


A gun or ty 

riggs ai up W Fitho It 
arrangements beforehand, and coaling 
managed without material difficulty.’’ added that 
Italy (which has a treaty, we believe, with the United 
States, giving immunity peaceful trade in case of 
war) has already announced that she int 


ieee for the destruction of tr 
heavy guns, could be any elaborate 
at sea could be 


He 


should the 


nds, 
need arise, to fit out this type of auxiliary cruiser. 
Lee this new 


reply is perfectly simple. If 


1 


e , 
asks how terror is to be dealt 


The 
as to 
continue to oppose the immunity of peaceful trade and 
peaceful merchantmen from capture, if the policy of 
capture is a British policy, then the policy of converting 
merchantmen may be an equally British policy. If other 
Powers can rig up merchantmen with one or two heavy 
guns, so can we; and there is certainly no Power 
capable of fitting out so many merchantmen suitable for 
this sort of war. We quite with Mr Balfour 


with. 


we are so foolish 


agree 


~ Mr 





~ 
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that it is barbarous—a sort of privateering sad tale 


age; but it is surely no less brigandage or privateering 
when pursued by an unarmoured cruiser, built at vast 
expense ad hoc, than when pursued by a mcrae 
which rted 


To return to Mr Lee. 


has been conve into an unarmoured cruiser ! 


Against this danger of mer- 


chantmen converted into cruisers, ‘‘ the only adequate 


7 


defence,’’ he savs, ‘Sis a sufficient number r of swift, 


armoured, cruisers of the 
This is the 


well armed, not necessarily 
second and third class protected type.’ 


} 


h was scrapped for the sake of 





type of cruiser whi 


economy by Mr Balfour’s Administration in 1904-5, 
and the economies thus effected by Sir John Fisher 


yy Mr Balfour 
of the pen.’”’ 
Admiralty, 


now Ss] pel ding’ immense Sums On a new prog 


were described | himself as ** a courageous 


The 


hing, 1s 


aa aD 
stroke lashions change quickly. 


having sold the old ones for not 
ramme ol 
anil and Mr » asks bint this programme should 

to find that the Foreign 


ht cane added Mr 


be enlarged. 
Secretary, and he mig M‘Kenna, hold 
} 


+ 


out no suggestion that the ratification of the Declara- 
tion of London will relieve our naval expenditure. It 
is ‘‘ comforting,’’ he remarked, to know the view of the 
Foreign Secretary, ‘‘ and, indeed, it may be said with 
truth that an increase of naval strength will be neces- 
sary.’’ He further argued that our destroyers are too 
few, and ought to be greatly multiplied, and as for 
battleships, he held that the position is still *‘ extremely 


unsatisfactory.” Mr M‘Kenna, in a weak moment, 
suggested that we cannot hope to maintain our relative 
naval strength as agai 
doctrine was utterly re] 

The Times report—‘that we 
maintain our position, 


t 
turn to Lord Charles Beresford. 
after the 

1 


1 a ss 
world. But this 


repudiated by Mr Lee, who claimed 


1 1 
gainst the whole 
TY 
4 


—we quote have got to 
’ t."> We 
Lord Charles said that 
London ‘‘ the 


} -ses . %) 
d be 60 cruisers. 


whatever 1t may 


cos 


* Declaration of 


r 1 + 
very ieast we 
ecie ct : 
could lay down woul 


He said nothing 
1 + 
about the 


cost, Dut, taking the ae at Nali-a-miilion 


modest 


apiece, probably a very mate, and 


. 1.3 sel y - aell e are 
at two years, this would mean 15 m Rina is a year. In 
other respects Lord Char 
1 


les said that out of 68 mi 


ane = 
wince tahun 
steringy wink 


. : ] ee elise taney cones 
1 he wanted to be spent, only 37 mil 


had yet been spent, and yet in three years see M‘ Kenna 

has raised the naval estimates by 12 millions ste rling. 
q * *f . P ‘ 

t looks as if a increase would scant been at least 30 


Lot -d Charles had had his way, and 
1€ ® tax on high incomes might easily have 
n to eae ss in the 4 which 


rise force in 


is already in 
Japan, thanks to a combination of war and armaments. 
Lord Charles was also of opinion that we have not 
enough torpedo boats and de stroyers, and he wishes 
to have “‘ a proportion as against \ 


4% ° , cr 
in boats suitable fo: 


+ 
ot & 
~ 


Germany of 2 
North Sea.’’ This may 
1 7 ‘ + 

that we should have to spend 4 for every #,1 spent 


volve an: 
of about 20 ‘cients a vear to the naval estimat 


ALCS. 
After 


Lord Charles Beresford had done, Dr Macna- 


> 
Re 


by Get ‘many. which WoO} id in 


mara on behalf of the Admiralty boasted that the 
grand total of the vote for s hipbuilding, repairs, and 
maintenance is #,22,562,200—more than half the entire 


1 Bo Sach al 
naval estimates for the 


year, and the highest figure at 
which this vote has 


ever stood. ey this sum, 

#,15,003,577 1s for new construction, not including 
7 , vr. ¢ ] . ] ] 1 ] 1 

naments. He was also able to show that all the shi ps 


i 
uction are being pressed forward with 


feverish haste, and he declared that no combination of 
two other Powers could possibly put to sea ‘‘ such a 

ionificent. flotilla of cruisers. Lord C] harles Beres- 
ford had described the of small 


Balfour-C: 


constr 


scrapping cruisers in 


° a ise Saini 
iwdor-Fisher policy) as 


= 2 . t crimi- 

1 . 

1°’; but Dr Macnamara does not agree, for unpro- 
tected cruisers in distant seas might become ‘‘ death- 


traps.’’ He mer 


itioned also that the conversion of mer- 
chant n 
tmen int 


o commerce-destroying, or commerce-cap- 
ing ( mmerce-protecting cruisers is a British 
policy, for all the ships of the Cunard Company are at 

lisposal of the Government for 1y other 


purpose in time of war. 


turing, or 


, A 


he ¢ this or any 





| Government to be prepared 
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agreed with \; 
There was no su; 


y 
~ 


* ‘hte Balfour, on the whole, 
and Lord Charles Beresford. 
economy, or of any arrangement with a 
economy, or of any attempt to re- 
disastrous competition in naval arma- 
indeed, was there a word of that 
nature in Mr M‘Kenna’s reply. Mr Balfour pre- 
dicts that in 1914 we shall have no_ substanti 

superiority in battleships over the central Continenta! 
States, and though he admits that he cannot tell what 
the state of affairs will be in 1914, he ‘asks th 
for any contingency. 

True, the Admiralty method of dealing with cruisers i 
‘‘to seal up the ports from which any cruisers ca 

to prey upon our commerce ’’; but ‘in view 

the steady movement of Continental opinion there ma 
very considerable creation of illegal cruisers 

the conversion of merchantmen on the high seas,’’ ar 
in consequence of this movement and of the Decla: 
tion of London, ‘* the duty of policing the trade rout: 
has immensely increased.”’ It is of no use, 
Balfour, to reply that these vessels will be but imper- 
fectly adapted to their work as cruisers; the questi 

is whethe r they will be capable of destroying our mer- 
ships, and neutral ships bringing food sup- 
plies in the early stages of war. He described thes: 
converted merchantmen cruisers, the foreign Cunarders 
as a new kind of criminal, to deal with whom we hav: 
to provide policemen. Clearly, he thinks, the Conti- 
nental Powers regard it as one of their really important 


Lee 
gestion of 
view to 

duce this 
ments ; nor, 


issue 


be a 


savs Mr; 


thant 
( hant 


weapons of offence against this country that the 
should be able to commission on the high seas mer- 
chantmen which may deal us a very serious blow. 


Indeed, Mr Balfour says that when he began the polic 
of diminishing inferior cruisers he ‘‘ certainly neve: 
realised or thought it possib le that it would be a de- 
clared policy of great nations—a policy of which the: 
refused to deprive themselves—to turn their merchant 
ships on a great scale into commerce 

high seas.’’ In Mr Balfour’s view ‘‘ the spirit of th 
Treaty of Paris [which abolished privateering | is broke: 


destroyers on tht 


as soon as merchant vessels are turned into wat 
vessels, without really having their crews organised, 
drilled, and trained to the only method which we re- 


characteristic of men-of-war.’’ But 
ought not Mr Balfour to go a little further and argu 
that the spirit of the Treaty of Paris is broken by th 
policy which he, and his friends, and the followers o! 
the Admiralty, with Mr M‘Kenna at their head, de- 
liberately maintain and proclaim—the policy, that is, 
of destroying and capturing the peaceful commerce o! 
an enemy by means of small unarmoured cruisers, 
destroyers, and the like, which are encouraged in their 
work by the institution of prize money? Mr Balfour’s 
ingenious mind can see distinction whicl 
are hardly visible to the of ordinary mortal 
He is quite indignant intentions of foreig 
Powers; he 


cognise as 


shades of ( 
naked eye Is 
about the 


Savs: 


, 

Foreign Powers do not mean to make these ships really war- 
ships. They want to have them technically and coloura 
warships, but they do mean déliberately and in the m 

ingerous fash t et round the Treaty of Paris and « 
the high seas, so far as they can, with what are in eff 

rivateers, with the additional danger that the privateers on! 
become privateers in the middle of the ocean. That dang 

iv have begun to show itself three or four years ago; I don 
think anybody could foresee the magnitude which it has 


T 
* } ine - L . - 
eached under the pressure of the discussions over the De- 
} 
1) 


claration of London. Even if the Government do not thi 
it proper to declare what plans they have for dealing with th 
new menace to ‘ food supplies and trade routes, I hope 


their new programme they will make 


meet the new circumstances which 
We know whether Mr M‘Kenna has already 
forgotten his promise of large economies in the forth- 
coming naval estimates, but he seemed to be quite 
willing to fall in with the new theory that the Declara- 
tion of London is a good argument for another expan- 
sion of the naval programme. He spoke of providing 
more cruisers next year, and added that, ‘‘as other 
Powers — cruisers, so the elements of danger in- 
crease aS against us, and we have to prepare with 
cruisers to meet them.’’ The long and short of it is that 


satisfactory 


prov 1sl 
h ive 


arisen, 
do not 
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unless pe os eal with property bestir themselves in the | Continent, and now, as we have seen, by the 


direction of commonsense and moderation, they will | 
writhe under more turns of the screw of taxation. Nor 
is there any prospect of real alle vii ition through Tariff 
Reform ; for a system of protection would irritate the 
classes without really helping the revenue. 


=. 
Working 





PANAMA BONDS AND CONSOLS. 


We dealt the the 
Panama bond issue, and further details show that we 
right in attributing that success very largely to 
to the Treasury, Mr 
out, as the American 


briefly last week with success of 


were 
he shrewdness of the Secretary 
MacVeagh, who laid himself 
papers say, ** to cultivate the broad new fields of 
he small investor.’’ The Boston News Bureau rightly 
regards it as a noteworthy achievement’’ to have 
secured over 10,000 bids, trebly covering the issue of 
million dollars’ worth of 3 per cent. fifty-vear bonds, 
average price of close upon 102}, or under 2.95 
ent. income yield. The new bonds, it must be 
mbered, do not carry the circulation privilege, 
to stand on their merits in the open market. 
ton contemporary lays great stress upon the | 
to the small investor, and in view of the 
condition of the Consol market, we shall 

a portion of its remarks :- 
the appeal of the $100 and the $500 bond to the small 
r was effective is shown by the preliminary distribution of 
wwards among the 1,184 successful bidders. Thirty-three of the 
larger bidders having been allotted $33,000,000 bonds (though 
me of this bidding was for customers), and the other large bids 
having heel at low figures, it follows that over a thousand little 
fellows, individuals, trustees, country banks, && 


c., made bids of 103 
or better, and shared one-third of the loan, one enthusiast with 
$200 proffering as high as r10 per cent. 

Duplications and artificial splitting, in fact, probably magnified 
this partition among small investors. One Boston trustee distri- 
buted his $25,000 bid among his family, friends and servants, to 
ensure the favourable treatment accorded to small bidders ; and this 
was probably not an isolated example. Further, had not the Curb 
fixed so high an anticipatory price as 103, the list of bids, 


oe 


especially from corporations, wouid doubtless have been still 
longer. 
[he discussion on the causes of the depreciation in 


Consols and other gilt-edged securities continues, and 
ve print this week an interesting letter from Mr Buck- 
ley, who appears to accept the idea that an increased 
production of gold may be one of the causes We 
remember that a few years ago, when Consols were 
falling much more rapidly, one of the leading authorities 
in the Consol market attributed the fall to the great 
decline in the gold production of the Transvaal which 
had occurred during the war, and to a fear, which he 
shared, that another decline would set in through the 
withdrawal of Chinese labour. For our own part, we 
have never been able to accept the view that there is 
any direct connection between the a of gold and 
the pric e of interest- bearing securities It is true that 
if the production of gold increases more rapidly than 
the production of commodities the purchasing power 
of gold will tend to fall, and the prices of commodities 
will tend to rise. But at the present time, as our Index 
Number shows, the tendency is the other way. Hence 
if there were any such connection as Mr Buckley and 
i previous correspondent suggest, gold conditions at 
the present time ought to be rather a support than 
otherwise to the Consol market. But, apart from the 
destruction of capital caused by wars, and the inroads 
upon the incomes of the investing classes, which result 
largely from the increasing expenditure upon arma- 
ments, there is no doubt, as Mr Buckley remarks, a 
growing standard of expenditure among all classes, 
which leads investors to run risks in return for high 


rates of interest. It is this tendency which should 
engage the attention of the Chancellor of the Ex- 
chequer. Large holders of Consols and trustees are 


constantly going out of Government securities into 
Municipal, Colonial, and other investments which yield 
a higher rate of interest. In view of this, it is the mani- 
fest business of the Chancellor of the Exchequer to 
follow the rosie an sno iR lh 35 ht Pe RI AMAA i TENANCE EN IE set, first by the Governments of the 


| 
| 
| 
| 
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’ Govern- 
ment of the United States. He should attract the small 
investor by the issue of small bonds, and for this pur- 


| pose he has at his disposal the unrivalled machinery of 





E 


| the 


| these 


Post Office. 





THE FINANCING OF CANADA. 


A GENERATION ago it was the fashion to belittle Canada, 
to think of her United States, 
too far North ever to enjoy a development at al 
to that of Since 


as the poor cousin of the 
| parallel 
that 


modified, and Canada has 


her southern neighbour. 
had to be 


boomed with a vengeance. 


time 
views have 
Unlimited wheat lands and 
timber 


areas are being exploited by an 


tide of immigration. Mineral discoveries in many part 
stimulus to Montreal and 


and Wu 


West is the land of promise, and the Eastern Provinces 


have given a speculation. 


Toronto inipeg have grown apace 


are looked upon almost as an old and worked-o 
country by the pioneers and adventurers 
Our intention in this article is not to describe, o1 


even to discount, this surprising development. But we 

shall give some few tables showing different aspects 
of this progress, and then indicate how far the develop- 
ment of Canada has been carried out by the aid of this 
country, and the growing extent to which British in- 


vestors are becoming interested both in the progress 


and in the stability of the Dominion. 


Canada, of course, owes the speed of its development 


to an immigrant population, and it is on the quality 


and size of this yearly stream of new arrivals that the 


success of those who are discounting the future de- 
pends. From the table below we see that, considering 


the area, Canada’s total population is still very small, in 
spite of the recent acceleration :— 


Area 


Square Miles. Population, 


BEND ecccceccccccseos 662,198 ...... 3,571,594 

BEES ccccccccccccccss DARED cccccs 4,688,147 

ISOS wccccccccccccce - 35,729,665 ...... 6,940,504 

BEES cccccceccocccss - 3,729,665 ...... 7,901,530 
Last year’s total arrival of emigrants numbered 
311,000; this year it is estimated that between 400,000 
and 450,000 will enter Canada. Most of these new- | 
comers now go West to populate the great agricul- 
tural plains. They are still largely of English and 


Scotch blood, very superior in calibre and race to the 
Southera Europeans and Asiatics who are now pourin 

into the United States. 
year’s influx will consist of American farmers. 


Probably a fourth of 
these figures of population can be compared the trade 
returns. Beside the total imports we have placed those 
from Great Britain and the United States, ana we have 


taken the earliest year available for comparison :— 





Exports. Imports. 

Fiscal Year.| ————- —__—_———_—_ —_ —_ —_ ———_ 

Total. Total From U.S.A, From G.B. 

$ $ $ $ 

1868 ......| 57,568,000 | 73,460,000 
1873 ......| 89,790,000 | 74,218,000 47, 736,000 | 68, 523, 000 
1888 ......| 90,203,000 | 110,895,000 48,482,000 39,299,009 
1908 ......| 280,007,000 | 370,787,000 210,653,000 | 94,959,000 
1911 297,196,000 | 472,194,000 284,955,000 | 109,885,000 


These figures need nocomment; it is natural, con- 
sidering the enormous progress of the country, that its 
trade should show this great expansion; it is natural, 
too, that imports should greatly overbalance exports, 
as Canada is borrowing such vast quantities of capital ; 
it is also natural that her industrial neighbour, the 
United States, should have absorbed so much of the 


growing trade in spite of the Preference. 


ever-increasing | 


thig 
With | 
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With trad 


aae 
the growth of revenue and expenditure, 


and population we may pro 


which 


giant strides. Here are the records of 


receipts and outl: 


advanced with 


iv: 


Revenue Expenditure. 
OE baci 13.688,000 .... 14,072,000 
1888 ..ccceccceeecs 35.908.000 .. 45,064,000 
1908 .....e0- obi 96,055,000 .... 112,579,000 
I io catch calcaned 101616000 .... 115,396,000 


excess of expenditure over revenue has 


been made good by borrowings, and the growth of the 
Canadian debt is given below 
Total Debt. Interest 
$ $ 
BOGS 6s si0x bitaraiew aioe 96,897,000 4 502,000 
I iv chamerdenees 284,514,000 .... 9,825,000 
POS ss hwisdesus icnenne 408,207,000 .... 10,974,000 
2 eee ‘ 478,535,000 .. 11,605,000 
| pee . 470,663,000 .... =e 
Of this total sum we have estimated (see the Economist 


for June 24th of this vear) that about $368,063,000 1s 
held in this country. In other words, over three- 


quarters of the Canadian debt is in British, as oppos¢ d 


to colonial hands. Unfortunatelv, it 1s, of course, 1m- 


» make a precise estimate of the tota 


° , 
possible { | 


invested in Canada. A fortnight ago we gave an 
estimate of British investments alone—that 1s, invest- 


ments through the London Stock Exchange. This, we 


found, reached the total of £°365,368,800, considerably 
above the amount invested in any other colony or de- 
We that 22,8 


se oie ; 
two-thirds, invested 1 


pendency. found, too, 4523353 0, Or 
over was n railwavs, and 


very little indeed in strictly industrial undertakings. 
Up till the last two or three years Canada has either 
financed her industries herself, or has obtained capital 
from the United States. 


1 


too little 


The English investor knew 
, or was too suspicious of tariff protected 
companies to risk hi Cana- 
i] and speculative propositions of all kinds 
have been coming 


> 


lis money. Lately, however, 
dian industriz 
more and more to London, though 
the safer municipal and railway issues to which we have 
been accustomed have not abated. London has, per- 
haps, been rather carried away by the progress Canada 
has already made into accepting some doubtful proposi- 
tions. But however much caution may supervene, we 
are very deeply concerned, and in view of this, we have 
thought it worth while to trace the course of our invest- 
ment in Canada for some years back. We have taken 
the last fifteen years, have separated the stock into their 
more important classes, and have dealt 


with each in 
periods of five vears. 


As the tide of industrial securities 
is rising every year, we have gone more closely into 
the early history of this class, tracing as far as possible 
the ultimate fate of the capital employed. 


CaNADIAN CapitTaL Isstep on the Lonpon Money MARKET. 


Year Year 











Year Year Year 
1896. 1897. 1898. 18°9, 1900. 
£ £ £ £ £ 
Government stocks ...... ; 2,381,000 a 481,000 és 
Municipal stocks 454,100 : 213,000 +“ a 
PP  Gacuiiwhaskos den 54,000 305,400 “a se 630,000 
PENNE os ss cbacep a “* at « 
Electric Power and Light Ks 
Gas and Water ......ccce s be se se ee 
Iron, Coal and Steel...... es adi ae ok . 
Estates and Land ........ 1,000,000 sli | 200,600 ‘ 
DEMON bsapaeles asecsckbees 1,124,900 1,327,600 139,000 ‘ 
Shipping ..,.... ee ee . 100,000 si 
aaa i as | 
Miscellaneous ............ 20,000 50,000 
co ee 508,10G | 4,811,300 . 1,660,600 | 861,000 


630,000 


The figures for this first group are swollen by the 
Klondyke gold discoveries, as will be seen from the 
sums entered under the heading of mines. The effect 
of the gold discoveries is also-seen in the £20,000 sub- 
scribed in 1898 for the Yukon Sutkine Trading Com- 
pany. In 1899 £50,000 went to the Canadian Produce 
Company. Neither of these are quoted in London or 
recorded in the Canadian Financial Review. When the 
mines and the £1,000,000 for the British American 





.esteeensens=neenereeeeneteneenssennteenenensnstncaemsshenematunnnetetmememmmmmieiiiaiit 





THE ECONOMIST. 





1 | 
periv compare | 


have } 














| 
} 


July 8, 1911. 


| 
Land Company in 1897 are subtracted, it will be se: : | 
that the average amount of capital absorbed was a: EY | 
that time considerably under £, 1,000,000. In the next || 

five-vearly group the influence of the railway mak. 

itself much more heavily felt :— ; 








CaNApIAN Capitan Issurp on the Lonpon Money Market 








Year Year Year Year Year 
1901 1902. 1903. 1904. 1905 4 
=a i £ £ £ £ £ 
Government stocks ...... - Ai ee | ve : as 3 
| Municipal stocks ....... 499,500 410,959 si +. 72.9 & 
PERRONE cccdacuachhcnnee 1,152,600 255,000 4,065,000 | 4,086,700 9,635, 3 
Financial .ciedienneseee is 7 se | 364,000 | 2 ‘3 
Electric Light and Power ne ! 53,000 | 138 
| Gas and Water ......ee.e. 66,500 s9 
Iron, Coal and Steel as ee 225 
Fstates and Land ...... 226,900 4 
Mines sees eee eter eserere ee “* | ee sé , as 
Shipping. . oe 165,000 | os ia a 
Tramways i aatatetine 60,000 rr “a 115,06 * 
Miscellaneous ............ es 159,000 38 2 
Totals....... 1,652,100 952,859 4,446,500 | 4,503,700 | 10,566, x 





| phite Pulp Co. ( 


a 


In rgo01 there were demands of the Grand Trunk to bi 
satisfied; in 1903 the Grand Trunk and the Canadian 
Pacific both came upon the market, and the Canadiai 
Northern made first appearance. = T] 

£:4,000,000 assigned to railways in 1904 is almost com- 
pletely accounted for by the issue of £,3,380,000 Cana- 


also its 


dian Pacific ordinary stock, but Grand Trunk bond ‘ 
were also placed upon the market. The £.364,00 F. 
included under the financial section is attributable to a: ¢ 
issue of the Canadian Bank of Commerce. The enor- 

mous sums absorbed by railways in 1905 was du tg 


entirely to borrowing by the Grand Trunk Pacific and 


Canadian Northern. The industrial issues of th 
year were again unfortunate; the Western Canada 
Cement and Coal, for which £.225,000 was subscribed, 


Ae & = 9 
is now in liquidation; the Western Canada Pulp and 
Paper (4,300,000) was wound up in 1906, the Canadia: 
Oil Fields (4.5,000) in 1909, the Canadian Pacific Sul- 











| £:7 5,000) in 1910. In 1903 the Imperial - 
Paper Mills of Canada made an issue of £,100,000 | + 4a 
per cent. bonds ; in 1906 a receiver was appointed on ‘ 
behalf of the bondholders. S 
Canapian Capitan Issvep on the Lonpon Money MARKET 4 
Year Year Year Year Year 
1906 1907. 1908. 1909. 1910. 
£ £ £ £ £ 
Government stocks ..... 1,182,000 . 1,500,000 5,629,500 . 9,902,700 | 11,755,0 2 
Municipal stocks ....... 689,900 5,000,000 _ 2,150,000 | 3,205,530 ‘ } 
NE a stunivenduutwes 6,873,500 | 2,020,000 12,435,000 8,060,500 | 6,425,800 3 i 
ENE. ecnawscasnsacen ve + 270,000 ai 1,479,000 ae 
Electric Light and Power 62,000 411,000 754,006 | 291,000 423 C00 ae 
Gas and Water. .......0.0. a a 79,300 94,000 | én ag 
Iron and Steel... ........ od os 362,200 1,116,000 | 2,049.10 
Estates and Land ....... 641 600 215,000 41,000 | 1,295,350 | 4 935,006 aot 
DD Rach wetey essa eeadete ‘ 150,000 20,000 | 145,000 bom 
DRE dasensesiensnsis if 200,000 | 405,000 | 250,000 a 
PUN bain ci dseonesr ene 100,000 1,146,600 530,000 | 1,190,000 am 
Miscellaneous ............ a 687,500 | 1,738,650 | 4,429,000 ge 
_ o-asmmme] etatipintreinatedsmnen diitiaantindds annie einiemeiinibliaed ; 
Total 8.759,100 | 5.186.000 27,503,900 (25,603,200 | 36.345,100 


During the last five vears the railways have remained 
as persistent borrowers as before, but in some other 
respects the character of our loans have changed; th 
Government has now become a steady and large bor- 
rower, and continually increasing demands have been 
made by municipalities. Until the last two years in- 
dustrial issues were not at all in favour, although to 
some extent their place was taken by land and estate 
companies. In 1906 issues were made for Western 4 
Canadian Land and Southern Alberta Land Company, 
in 1907 for the Western Canada Timber Company and | 
the Canadian Estates, and in 1908 for the Western | 
Canadian Wheat Lands. In 1909 five new land cor- 

porations and two oil fields came on the market, and in || 
I9IO three lands companies, two oil, and two lumber || 
companies. As we have said, between 1905 and 1908 || 4 
came a break in the issue of industrials. With this last || % 
year the stream again started. In 1908 came Pen- 

mans, the blanket and hosiery makers, and the Im- 

perial Tobacco Company of Canada, together with the | 
Western Canadian Flour Mills; in 1909, at least eight 
industrials, including cement, cotton, mineral, rubber, 
and others, were placed on the London market, and as 
many, if not more, in the following year. The rush is 
by some attributed to the Reciprocity Bill. 
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INCREASING INDUSTRIAL PROFITS. 


| Ir m: iy, perhaps, be doubted whether English trade re- 
mains quite at the high level marked at the beginning 
of this year, but there can be no doubt of the great pro- 
sperity enjoyed by the country during the 
months. All the tests point to the same conclusion, 
| and we are able this week to present fresh evidence 
from our table of industrial profits, 


» past twelve 


which we publish | 


| It will be seen that the number of 





S| 





| 
| 
} 
| 
} 
| 
{ 


quarterly, and which indicates in a very direct, straight- 
forward way the fluctuations in the earnings of British 
companies. As most of our readers know, the figures | 
re based on the weekly summary table of profit and | 
loss accounts published in the Economist, in which the 
chief joint-stock reports are analysed as they come out, 
nd the results compared with those of the previous 
vears. By adding the figures of this table, we arrive 
it aggregate statistics, showing the amount of profits 
nade by a very large number of businesses, large and 
small, the sums distributed in dividends, preterenti: 
i ordinary, the amounts set aside to reserve, and the 
east decrease in the carry forward. It is, of 
course, a drawback to any compilation of this kind that 


not uniform ; that the results are 

n many different forms, directors 
to make their profits look as large as 
are in the more 


rathe 


eports are 
some being 
possible 
kee oOo! 


fortable 
- than ex: ivgerat 
Bi ut this wea ik 


lwers com 


y to disguise the 
their 


Vitiate 


annual 
= 


Seas ness, while it 


the 


y ‘ 
‘ ws Ol 
~ 


ends to comparison of one company’s 


1 | 


fivures with another’s, does not seriously interfere with | 


ui 


nparison of one vear’s results with another, and we 


fairly claim that, apart from the income-tax re- 

sy our quarterly statistics give a more comprehen- 

sive view of the net profits of British trade than any 
her available figures. 

The profits (arrived at after payment of expenses 


ind fixed charges, including 


very much larger in the second quarter's reports of 1911 
than in the corre spondi: 1g pe ried of 1910, the difference 
ounting to very nearly £,2,000,000. The companies 
‘ . ~ , I 
have come under our review are 223 in number, 
1 the actual increase is £1,700, 53 or 12.3 per cent 
cet a : <r 
We give in the following table the results of the past 
two quarters, and compare them with those of 1910 


Net Prorits 


1919 1911 


Increase 


No. of 
sg 


£ £ £ % 
16,265,162 17,887,177 
13,857,921 15,554,455 


First quarter ...... 


Second quarter 


270 
223 


493 


Half-year ....cccccs 3,328 5 40 11:0 


30 12308' 353,451,632 


that IS a very satisfactory result, for there are few 


debenture interest) were | 





1 622,015 10-0 | 
1,706,534 12:3 | 


established businesses that would complain of an annual | 
increase of 12.3 per cent. in their profits, and if we | 
could imagine the whole industrial business of Great 


) 
Brit ain being managed by a company, 
tT 


little doubt that the shareholders would hear a very 


single there 1s 


optimistic speech from the chairman at this vear’s 
general meeting. In the first quarter the profits in- 

ised by 10 per cent., and in the second quarter 
by a en at the end of the half-year a rise of 


exactly 11 per cent. The result is se en to be especially 


good - ‘n we look back at last year’ 
how steady the increase 
Ot 1909 : — 


s figures, and see 


has been from the 


fivures 


Net Prorits, 1910 Reports. 


' No. of Cee. 


1909. 1910 


Inc. or Dec. 


——— 











First quarter 
Second 
Third 

Fourth 


267 
, 221 
oo | 133 
” 154 


a at. at 
i 

| 

| 

| Total ..) 775 


14,892,202! 15,750,993 + 858,791) — 7 
11,617,809, 12,984,285 + 1,366,476| = 11-7 
7,104,689, 8,648.921/+ 1,544,232] — 21-7 
8,929,824) 10,139,195, + 1,209,371| = 135 


42,544,524) 





“47,523,394 + 4,978.87 





= 117 


sessment EE LC CLC LCT 


| 


; 
| 


LO ee 
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reports in our table 


ine reases an exact comp: irisOn 


from year to year, so that 
between the aggregates cannot be carried back furthe 
than twelve months, but something can be done by 


taking the average profits, which are rather i 


interesting. 


The average profit per company published in the pas' 
quarter was 4,70,000, which compares with the corre- 


sponding period of 1910 as follows : 


AVERAGE per COMPANY 


‘1910. 1911. 
£ £ £ 


Second quarter...... 62,000 .. 70,000 .. 8,000 


Over six quarters the c ymparison works out tl 
way :-— 
Last YEAR 
1909. 1910 Increas 
£ £ £ 
First quarter.... 55,800 .. 59000 .. + 3,200 
Second quarter 50.200 .. 58,700 .. + 8,500 
Third quarter .. 53,400 .. 66,500 .. + 13,100 
eatin juarter. 58,000 65.800 .. + 7,800 
Tus YEAR 
1910 1911. Increase 
£ £ £ 
First quarter.. .-- 60,000 .. 66,200 .. 6,200 
Second quarter...... 62000 70,000 .. 8,000 
PPO svcsanccs - 61,000 .. 68,000 .. 7,000 
It is rather striking th it W . _ wt nt 4 tap 
the average profits per company sho i ce so stead 
and it 1s certainly a remar]l tbl t o t the Sno | 
LOW stand s high S ~.70,000 One Tes TO ¢ Oo - 
tise from the evidence of two or three vears, but we « . 
1iot but be in press¢ d anew bv the growing It 
nere size In } cle rn comme < It See S i 
every branch of trade to be the general experience t 
bigness oy S, and ie inh, sentime t rie vO d ] 
to doubt the soundness of this tendency, it is difl 
not to admit it. In our profit and loss tables for thre 
months we find—quite apart from banks and insurance 
companies—24 joint-stock ym] es, whose profits 
amounted to over £200. oO, Veryv lew « em en VI ’ 
x: : 
any natural monopoly, but most of them the t of 
amalgamation in one form or anothe In the following 
touhle > »] + £ cay f +41, bn wars ® mamniiea — 
apie we serect a lew OF The iargees ro S pudlisin 
the last three months: 
Divider 
£ 
Babcock and Wilcox ........ 425.443 ie ae 
DIGI aie cpudeccannaeeae . 569,885 . +0 
EEN? RON s tces onde weds a 467,429 +4 
Van den Berghs ..........02-- 246,539 174 
Bruoner, Mond .......... eee 160,999 xe aon 
OE TOURED 6 onc taicass cteens 405,200 24 
Pi BOOM ccceecacans escantsee Se 423 
eo ae KGaaate « See cosa 
Bn déeandcedidacdedonnee 200,569 .... 22% 
Metropolitan Amalg. Wagon 227,504 15 
Nobel Dynamite ....... aaa 348,586 10 
Oceanic Steam........ eeeevaee 540,66 30 
Pease and Partners..... ‘Sine aaa 201,129 ’ 8 
Bleackers’ Association ........ 562,981 .. 44 
Stoke Teleg raph ipbeaeauwas nae 211,859 . 6 
John Brown.........-. er ee 212,523 74 
Shell Transport ........20-e0- 695,954 .. 224 
TL. : ade . sal ai i ‘ a ! 
Chis is surely a remarkable tribut » the power and 
. we =f , Sead , a € % 
importance of English capital, and, 1 the face of it, 
° 1 } + , 
one is more than ever puzzled to ailled stand the jere- 
miads over the dead supremacy o! Geen Britain. 
In our next table we show the distribution of profits, 
distinguishing between the amount paid to ordinary and 
preference shareholders and the sums set aside to re- 


serve : 


DistrRipuTion cf PRoFITs. 





Net Ordinary Preference 
Profits. Dividend Dividend. Rese rve, && 
a ee  £ p £ % £ % va 
First quarter 17,887,177 * 884, 131 55 3 7,°07,116 | 201 4,305 930 24 6 
| Second quarter 1f 564,455 823.470 | 57°0 2,525,474 | 16°3 | 4,215,511 26°7 
Half-year .... 37,451,632 | | 1?, 707, 601. 55" 8 | 6,132,590 | 18°3| 8,611,441 25:9 


So that 55.8 per cent. of the profits went to the ordi- 
nary shareholders, 18.3 to the preference, and 2 
the reserve. On the total 


5-9 to 
capital at stake the profits 
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} 
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published in the last quarter amount to I1.7 per cent., 
as compared with 8.5 in the first quarter of the year :— 























Fea Total 
HS Capital. Profits. Per- 
aS £ £ centage. 
i Ist Quarter........ 198,537,040 .... 17,887,177 .... 85 
Nae | Qnd Quarter ...... 132,338,900 .... 15,564,455 .... 117 
be "i cteiltniaaieiiadaiiaaiiaa ities asians oe 
Te | Half-year ........ 330,875,940 .... 33,451,632 .... 101 
3 


The return on the different classes of capital works out 


as follows: 





seagate, sey ae esi 
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THE “ GUNFORD.” 


THE House of Lords’ judgment in the notorious ‘*‘ Gun- 
ford”? 
marine 





case affords a 


Ht 
ee Ordinary 
ie Capital. Dividend Per- 
ae: £ £ centage. 
eo Ist Quarter....... . 126,364,840 .... 9884131 .... 78 
ae | 2nd Quarter ...... 83,167,500 .... 8,823,470 .... 106 
a at eta shih 
4 . | Half-year.......... 209,532,340 .... 18,707,601 .... 90 
ia ' Preference Preference 
jaan Capital. Dividend. Per- 
ia 2 £ centage. 
eae Ist Quarter..... oon | “TRITEROO .... BRL 2c. FE 
| i | Qnd Quarter ...... 49,171,400 .... 2,525,974 .... 51 
ae | || Half-year ......+. 121,345,600 .... 6,132,590 .... 50 
a | 1 Total Reserve, 
ee: | Capital. &e. Per- 
| ey | £ £ centage. 
| fae || 1st Quarter........ 198,537,040 .... 4,395,930 .... 2:2 
| he. || 2nd Quarter ...... 132,338,900 .... 4,215,511 .... 32 
oe mel | rere aaa eta 
| a Half-year ........ 330,875,940 .... 8,611,441 .... 26 
bw 
ae We can see no reason to grumble at an average return 
#5 | i} of 10.6 per cent. on ordinary and 5.0 on preference 
48 {| capital. 
te 
ii 
I 


very valuable interpretation of 
Alike from the underwriting 

point of view and from that of the public generally, 

|| is to be welcomed. The 

|| tingent issues not 


aunigeeapie eeseliecas 
ae as 






insurance law. 






facts, the law, and the con- 





are 
columns of type, 
|| making. 


focussed into two 
but the attempt at any rate is worth 
And first for the law. The law is that, in 
insuring a vessel for the voyage, it is implied as a 
condition of the contract that she shall be seaworthy ; 
and a ship without properly qualified officers or with an 
insufficient crew is held not to be seaworthy. And the 
owners are under a further obligation to the full as 
|| stringent: when offering the risk for insurance they 
|} must disclose any facts material to it—any facts which 
| would influence a prudent underwriter as to the rate of 
| premium to be charged, or as to the desirability of the 
| risk, as such. This is the law for legally recognised 
|} insurances. But over and above these, shipowners 
| often effect insurances of which the law takes no 
| 

| 

{ 

| 


easily to be 






















ett S06 0 OR RED 


acd a St a aN ON 


cognisance any more than of an ordinary bet; indeed, 
it expressly, though not penally, disclaims them as 
being wager insurances. In commercial circles such 
contracts are well known as ‘“‘honour’”’ or ‘‘ P.P.I.’’ 
policies—‘‘honour’’ because their validity depends 
solely on the good faith of the underwriter who signs 
| his name to them; ‘‘ P.P.I.’’ because the law declares 
| to be wager policies all those in which a_ clause 
is contained declaring that the policy itself shall be 
proof of the interest insured. That is, if the interest or 
property be lost by a peril insured against, simple pro- 
duction of the policy shall entitle to payment, and no 
questions asked. These so-called wager, or honour, or 
P.P.I. policies are very common, very useful, and ordi- 
narily in perfectly good faith. Shipowners use them 
largely. Loss of the ship is apt to entail losses in- 
cidental or indirect; so that shipowners, over and 
above their insurances on the ship, often take out a 
|| policy on ‘‘ Disbursements, P.P.1.’’; and Disburse- 
| nh ments may mean anything you like. None the less, 
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i they are gambling policies, and they afford a facility 
which may be put to improper use. For this very 

reason the law disowns them. 
So much for the law. 
ford”’ 











case, so far as it is necessary to recite them 
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As to the facts in the ‘‘ Gun- 


(July 8, 1911. 


- | 
they are as follows: The ‘* Gunford ’? was a single-ship | 
company in very low water; there had been no di -| 
tribution of dividends for about seven years. Her loss, | 
if she were fully insured, and more ‘especially if she 
were over-insured, would be the best thing that cou! 
happen to the company. In October, 1907, she sailed 
from Hamburg to Santa Rosalia.’ The actual value of | 
the ship was about £9,000, but by agreement with || 
the underwriters she was valued at £18,500. For 
well-known technical reasons underwriters often re- 
quire a vessel to be over-valued, though rarely in such 
a degree as this. It is a pernicious and dangerou s | 
system; but there it is. They made no enquiries, and || 
were given no information as to insurances on dis- 
bursements. Such enquiries and information are not 
the ordinary practice. The underwriters had, at any | 
rate, no reason to suppose that any gambling insur- || 
ances there might be were excessive. As a matter of | 
fact, £4,600 had been placed on Disbursements, 
P.P.1., on behalf of the company, and £6,500 by thi 
managing owner on his personal account. In addition, |, 
under. a legal policy, £5,500 had been placed on the || 
freight to be earned, though half of it, having been || 
paid in advance, was not at the company’s risk. || 
Having, then, concisely recited, so far as essential, ] 
the law generally and the facts specially, let us for a || 
moment diverge into extraneous history. In recent yea: s || 
| 





there have occurred certain total losses at sea in cir- 
cumstances brimful of suspicion. 
reason the ship has been found to be making water, and 
has sunk after being abandoned ; abandoned, in several | 
with an alacrity itself suspicious if not indeed 


For no adequate 


cases, 
significant. The ship has been lost, greatly over-in- | 
sured, and with, in addition, heavy insurances on Dis- 
bursements, P.P.I. In several cases there was a sus- | 
picion, by many regarded as bordering on certainty, | 
that the ship had been deliberately cast away. But what 
can you do? Suspicion, however strong, is not proof ; 
the evidence as to the real cause of the sinking went 
down with the ship. The underwriters on the legal || 
policies were compelled to pay. For the underwriters | 
on the honour policies to have refused to pay would | 
have been contrary to all the traditions. There are cases 
in which a moral obligation is as strong as the law 
itself. Stronger, in fact, because there is no court o! 
appeal. And now we can get back to the House o! | 
Lords’ decision. 

The ‘* Gunford,’’ two months after sailing, went 
ashore on the Brazilian coast and broke up. Then th 
facts of the insurances came out. In addition to being || 
insured for double her value, with the knowledge of the |, 
underwriters, some 411,000, as already stated, had | 
been placed on P.P.1. policies, and a substantial sum on |) 
freight, of which half had, in fact, been prepaid. In |) 
very round figures, a total value of about £12,000 had 
been insured three times over, the double insurance 
being known to and approved by the hull ere? f 
—startling as this may seem—the treble insurance | 
being unknown to them. But on top of all this it came | 
out that the captain sent out with the vessel had for 22 | 
years previously not been to sea. The facts, regarded | 


collectively, were such as, in the opinion of the under- 
writers on the hull, ought not to be taken lying down. 
They refused to pay, pleading in defence (a) unsea- 
worthiness : that a competent captain was not in charge }} 
of the ship ; (b) concealment of the material fact that the 
captain had not been to sea for 22 years; and (c) con- 
cealment of the material fact that the vessel was 
heavily insured under gambling policies. The case was | 
first heard by Lord Salvesen in the Scottish courts. H* 
decided all three pleas against the underwriters. The 
underwriters appealed to the Court of Session, only to 
have the previous judgment affirmed. They then, very 
wisely as it has turned out, appealed to the House of 


Lords. And this brings us to the last stage of our 
narration. 





Very briefly stated, their lordships unanimously 


affirmed the judgment of the Court below as regards 
(a) and (b), and as unanimously and more emphatically 
reversed it as regards (c). The circumstance that heavy 
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‘law.’’ It formed ‘‘ a distinct temptation of self-interest | 


| p.P.1. Act, only recently passed, more or less as the 
| result of the scandals already referred to, penally pro- 
| hibits gambling insurances by persons not interested in 
The ‘‘ Gunford ’’ decision now most usefully | 
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most | 
material to disclose to insurers of the hull.’’ The Lord 

Chancellor ‘‘ did not believe that prudent underwriters | 
would treat as immaterial such over-insurances and | 
such large sums placed on disbursements as were | 
effected in this case.’’ Lord Shaw declared that no | 
words of his were required to point out that ‘* property 
at sea and the lives of seamen stand in the greatest 
peril if business of that character obtains the sanction of | 


’ 


to business and to conduct which are nefarious.’’ The 


the ship. 
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|| gambling policies had been entered into was “ 


by a fall in tin, but lead is rather dearer than 
in May. Textiles are considerably cheaper, owing 
to favourable news as to the prospects of the 
American crop. Wool has also fallen below the 


price in May, the position being complicated by the 


strike in the Bradford combing trade, while the ship- | 


ping strike caused warehouses to become congested 
with yarn for the Continent, which the railway com- 
panies would not accept. Among food products, grain, 
with the exception of foreign wheat and oats, is some- 
what cheaper, though the market is very sensitive. The 
heavy rains have done inestimable good to the crops in 


this country, but some damage has been caused in | 
Germany, France, and Austria, as well as in Minnesota | 


and South Dakota, and there is fear of drought in | 





extends this legislation by requiring gamblers who are 


| interested in the ship to display their cards on the table 
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| still remains that this vessel, worth only about £:9,000, 
| was, by agreement between the underwriters and the 
| owners, insured for double that sum; and that, had 


before the underwriters whom they are asking to in- 
sure the vessel. If the ship is heavily insured by 
eambling policies they have got to say so. (In this 
connection, by the way, the reflection suggests itself : 
What would be the legal position if a heavy gambling 
policy were to be taken out, for more or less satisfactory 
reasons, not before, but a month, say, after the closing 
of the policies on the hull?) 

The general tone of the several judgments makes it 
t, over and above the questions of law, the 
of public policy was prominent in the minds of 
ie learned judges. And undoubtedly the decision, so 
r as it extends, is in the public interest. But the fact 


clear tl 


oint 
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not the circumstance transpired that she had, unknown 
to the underwriters, been in addition heavily insured 
by gambling policies, they would have paid and the 
owners would have received, as the result of the loss, 
double the ship’s real value. And if, as a broad general 
principle, facilities to take out gambling policies on a 
ship to an unlimited extent be not in the interests of 
the safety of shipping, how does the matter stand as 
regards the right to insure and recover twice her value 
by a legal policy ? 





OUR INDEX NUMBER—REVIEW OF THE 
HALF-YEAR. 


Tue course of prices, which showed a continuous up- 
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South Russia. Sugar is dearer, largely owing to the 
unsatisfactory state of the Continental beet 
which are suffering from insect pests. Moreover, the 
demand for sugar for jam-making is expected to be 
heavy. The Sao Paulo coffee crop is expected to 
be small, and shipments from Brazil are smaller than 
last year. Tea and butter are also considerably dearer, 
and, with sugar and coffee, account for the rise in the 
price of foodstuffs. In the miscellaneous group, which 
shows a fall of 7 points on the month, the decline of 
prices has been spread over all the commodities except 
timber, leather, and oils. usual table 


crops, 


Below is our 








showing price movements during the half-year :— 
c 3 $s e 3 as ic 
Se .3Hn 8% a @12S$s4e¢e 
@sseac &) & g8SESs)\ gs 
g@eiusos| §| £ ZES8s! B 
2 g2| §| & 2es82) & 
@ =e 2 Os 
©) -— Gy - jo 
End of— oe wae a 
December, 1910 536 | 336 612 | 418 601 2503 
January, 1911 ....| 548 342 609 | 423 601 2523 
February, 1911....| 5524 3443 5964, 418 6244 | 2536 
March, 1911 ...... 5524 346 6024 422 613 2536 
April, 1911........ 5604) 3434 | 6294 422, 5984 | 2554 
May, 1911 ........ 5544, 3394 | 6345 426 5854 =| 2540 
June, 1911........ 5434 3524 | 611 4314 5784 =| 2517 


The Index Number shows that prices are very nearly 
on the same level as at the end of January, and rather 
higher than at the end of December. The next table 
enables us to compare the prices of various commodi- 
ties at the end of the present half-year with previous 
half-years :-— 

Prices at Enp of June Haur-Yerar, 


ward movement during the second half of 1910, indi- _ 1907. 1908. 1909. 1910. 1911. 
cated some weakening of activity in the last two Cleveland No. 5 pig: 57/6 .. 51) .. 48/6 .. 49/3 .. 46/6 
months of the half-year which has just drawn to a] steel rails ........ 136/3 .. 117/6 105) .. 110; .. 113/6 
close. Trade has not gone ahead quite so fast. | Coals,best Wallsend 13/ .. 18/ .. 17) .. 16/6 .. 16/6 
Unemployment, it is true, continues to diminish, and is | Copper—G-M.B. .. £104 .. aan oe . ae . = 
now lower than for many years past, but the statistics i. ae ae20 cian “ £13 %.. o13e a £1344 
of foreign trade confirm the evidence of our Index Num-| Wheat a il 31/2... 31/5 .. 42/8 .. 29/4 .. 31/10 
ber, that the rate of improvement has slowed down. | Barley em | 24/6 .. 24/ 27/2 .. 20/1 24/5 
The fact is that there have for some time existed a | Oats re e 20/8 .. 18/7 .. -_ = ey — 
number of disturbing factors, which have caused some | PS pMO ***" Glo 1. ga 1. 6/8 1. 5/2 LF 
lack of confidence as to the future. A  chief|Mutton—Prime .. 6/6 -- 5/10 .. 5/4 .. 6/ .. 5/4 
cause of weakness, as we pointed out last month, | Sugar—West India 14/23... 12/ .. M/3.. 146 13/ 
is America, where industry is stagnant, and iron and | Coffee—Ceylon mid 62/6 .. CH «ew OW nn = ae a 
steel in particular have been much in excess of the de- Ea (common) .... oie _ ho A 7/44 a 
mand. The iron outlook in this country is, in many Cotton __. Middling 7-124 ee 660d ce 6-lld .. 8 06d .. &lld 
Paw sull A ar mgr During last month] 40's —_ matess lljd .. 88d .. Sid... 10§d .. 10}d 
€ production of pig-iron had again to be curtailed, be- | Wool—N.S. Wales, 
cause stocks were large and avaideas while the de- — aay a Ze on a aos 33/3 he 3a) 
mand was poor. According to the Iron and Coal auntie .....: 24/6 .. 24/6 .. 24/6 24/6 .. 24/6 
Trades’ Review, however, the demand for the finished | Hemp—Manila .. £374 .. £234 .. £224 .. £253 .. £20 
materials is now improving. The market in South | Silk—Cossimbuzar 16/6 .. 10/ .. ay 2 a ‘a a 
Wales also is more buoyant than a month ago, and j jute eee " — = — tf a = £295 a £413 
largely accounts for the rise in metals shown by our | - Seed ca a it 6gd a cad ae 64d .. 6d .. 5d 
Index Number for June. In the iron industry, as in | Rubber—Fine hard 
other industries, the Coronation holidays have had a Para, perlb.... 4/73... 3/11 6/24 10/1 .. 4/2 


quietening effect, and the shipping strike has also had 


shipments have been greatly restricted. Coal has been 


similarly affected by the shipping strike, and has in| On the other hand, the falls in the case of copper and 


addition been influenced by the strike in South Wales. 


nices are, on the whole, slightly below those of a} Rubber, which is slightly lower than in 1907, is less 
month ago. A rise in copper is counterbalanced | than half the price of a year ago. 


oe! 


The general level of prices is considerably lower than in 
tions, as, for instance, tin, wheat, prime beef, and flax. 


lead, hemp, and petroleum are most remarkable. 


| 
a depressing influence on the North-East Coast, where | the boom year 1907, though there are individual excep- | 
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shows the changes in leading articles during the last | 


half-year quarter by quarter :-— 
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Il.—MATERIAL FOR TEXTILE MANUFACTURE —Con. 


Corton. Woon. | SrLx. Fiax. | Hemp, Jere, 
First Hatr of 1911. Week Ended.|Midding | Yarn— NSW'les! Goccim. Ri Beat 
men —————____———_ —— | Amer-/ 32's | Greasy | —_ Manila. a ive 
in ey Move- Move- Extreme ___j_ can. | Twist. | average. wl ; 
Prices, } ments | Prices | ments Prices Variations . a | per Ib. | — | per 4 we ee ton. jper ton 
EndDec.; Ist |End Mar, 2nd EndJne. _ in the " we. | ee - a i 1”) 4115 (19 5 chi d 
2910, | Quarter. | 2911. | Quarter. 2911. |Hell-yeer ee 6 779 | lop | ig | tt ap] 418 |19 0 Gia 2 ¢ 
aa. oe) ea wes 15...... 15 | 1) | 2 | 8 1 O Ce 6 | 
"ace , ' : * aha 8° 1 | 12 430 | 
Cotton—Middling. 810d |—O444 7664 + O45d 8 lld | + Ovid | 4 30 | 
ia liad |— 4a lov , ind 1044 ~~ oe ities: 8°30 14 | 2 ll 14; 41 5 | 1910 O10 9 | 
. _wea , = c ¢ + ( < *- i e 
Tees. i Fi fj £20 | + & | May 6..... 828 | ll 2 «| 1! 41S [1720 02515 0 | 
Homp—Maniia ..| Sit 41 iat i 101 13 835 | 12 ll 14. 41 5 | 1910 027 0 0 | 
Silk--Cossimbuzar 10/10h'+ 3d | 1/lg — 3d 10/10} Hie _— s40 | 1h | 12 | wl 4 5 119 5 027 5 0 | 
MDD pean ihaeabies £19 + £% | A21g | + £¢ £22 | + 2a ss ain’ | @ | ws Stl dow 
<p ae £39 + £% | £nli £e £413 | + 22 fal... (24 15 || 
Minerals, &c. - } 1 41 5 | 29 10 012415 9 | 
Pig-ironClvld.Ne.3 50/ — 2/3 47/9 — 1/3 — i= 3/6 June 3...... 8°35 | il | 12 10 104 | a. |. oO 
Steel rails......... 110) | + 5/ N15) — 26 | 1126 | + * . 4 | @ = = 4 = ; 2* pi 26 
Coals—B.Wallsnd —27/ a ji 2) 22 i>; 2 ican 8:17 ioe | 12 | 10108) 41 5 | 20 0 024 0 0 || 
Copper—G.M.B £564 — £ii £544 + £28 £578 > guna seeeee O+8 | 124 0 1} 
Tin—Straits Ble | + £15 | £189 | + Sh) £1968 | + Sey 8°11 103 | 12 | 10103! 41 5 | 2 0 O22 | 
Lead English Z£l3%, — fk £13} £43 as = ai vuly pwaes 2 4 ; : 04 . i} 
jmnoted oo oi | oe In the case of cotton yarn prices are higher at the end || 
Saltpetre ........ ** erik os L ee . . . oe ‘ i} 
joa... Syd — hd | Sd | — tad si |— id | of the half-year than in the middle, and this is true also || 
Foodstuffs. . ’ ? — oe a mae cardc +h, | 
Wheat ) Garette!{ 305 — 24 | 30/3 | + U7 . SMO | + 1's of wool. But the general decline in prices towards th | 
Barley / average | oe Sue lca | al’ a end of the period is visible here also. } 
Oats i tai Ba} 1 : ’ ee aditamian 
Beet—Iaterier....| 2/10 | — a) 36 [+ | 3B |— 2a I1I.—_FOOD PRODUCTS. 
Do Prime ..... 5 + + 2 , Mark 
Mutton—Prime . € — 2d | 5/10 - 6d 8 |—- 8d nami ' “ 
eae eee Gaevas 12/78 + lad 12/9 + 3d 13 + 44a ee ee am | Beer. Mvrtron Porato's R 
Coffee, Santos. . 6) — 4/3 | 569 | + 16 583  — 21 a a cnadenelsiaaiee — 
Tea (common).... 4nd + fad Sead + tid 6d z ~ Ended. Town 
Peeeaten snares a Mies _ oe z Wheat Barley Oats. | ,Made | Infe- prime. Prime, 9004 Ran || 
. " ypu" | House- | rior. s * English. ¢ 1} 
7 ] sai iat aa -" ; a ctate Y | holds. | 
| Oo compiete Our revit ” ’ “— appt nd a statement ol per qr. per qr. per qr. 280 Ibs./8 Ibs.| 8 lbs.) 8 Ibs. per ton.p.cw: | 
pri es week bv wee k since the commencement ot the 1911, Es ad£Es dEs GEs aisd sd : da Se dias & | 
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Among miscellaneous produce sugar and seal oil close 
at their best; coffee has shown during the last month a 
recovery towards its price in January ; while rubber was 
at its highest during the middle months of the half-year. 
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THE SITUATION AT WASHINGTON — THE 
WOOLLEN DUTIES. 


(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, June 26. 
Ow1nec to unexpected developments in the Senate within 
he past few days, the prospect for revision of important 
hedules of the tariff at the current session of Con- 
At the same 


cress has become considerably greater. 
ime, the friends of the reciprocity agreement with 
Canada have felt alarm because of a disposition to unite 
sures for more general tariff revision with the Re- 
procity Bill. 
lhe present complex situation can best be understood 
historically. Some time ago the House, now under the 
‘the Democratic majority, passed a so-called 
List Bill, already described in this correspondence, 
providing for the addition of such articles cotton 
, agricultural implements, boots and_ shoes, 
»-machines, and a variety of others to the free list. 
sent to the Senate, and was there in the regular 
irse of things referred to the Senate Finance Com- 
mittee, where it was laid aside with the understanding 
that nothing was likely to be done in regard to it. The 
Reciprocity Bill, upon which elaborate hearings had 
been afforded by the Senate Committee, was reported 
to the Senate on June 13th without recommendation. 
Then there was an interval of several days, during 
which perfunctory speeches were delivered in the Upper 
Chamber, while the House completed its debate upon 
the so-called Underwood Bill, providing, for the revision 
of the tariff on wool and woollens, which had been under 
discussion for some time. This woollen Bill was passed 
by vote of 221 to 100 on June 20, and was sent to the 
Senate. There, on the 21st, it was proposed to refer 
this Bill to the Senate Finance Committee in the usual 
routine manner. A few days previously, however, 
Senator Penrose, the chairman of the Committee, had 
issued an authorised statement, in which he claimed 
60 votes out of go for the Reciprocity Bill, and de- 


isnt 
finite 


ly gave notice that neither the free list measure nor 


as 


the woollen Bill would be acted upon at the current 
session of Congress. The reason assigned for non- 


action on the free list was that there had been an in- 
sufficient opportunity for hearings, and that, inasmuch 
as important factors in the community were known to 
be antagonistic to it, nothing ought to be done until 
time had been given for a test of the different views. 
As for the woollen Bill, it was stated that nothing could 
be attempted in regard to it until a report had been 
received from the Tariff Board, which had promised to 
announce its findings regarding wool and woollens not 
later than December next. When the President of the 
Senate undertook to refer the woollen Bill to the 
Finance Committee, therefore, a motion was promptly 
offered by Mr Gore, a Democratic Senator from Okla- 
homa, to the effect that the Finance Committee be in- 
structed to report this Bill back to the Senate not later 
than July roth. The motion immediately precipitated a 
bitter debate, lasting well into the night, with reference 
to the action to be taken on this question of ordering a 
report. The report was finally called for by a small 
vote, the majority being composed in part of Insurgent 
or Progressive Republicans, and in part of Democrats. 
On the following day, June 22nd, the Finance Com- 
mittee, after a brief meeting, voted an adverse report 
on both the free list and woollen tariff Bills. Thus, 
however, both measures were given a Parliamentary 
Status before the Senate, while at the same time it was 
demonstrated that, so far at least as the members of 
the Senate now in the city are concerned, a decided 
majority is held by the combination of Progressive Re- 
publicans and Democrats already referred to. 
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The programme now put forward by Progressive Re- || 
publicans is that of inducing Democrats to vote to 
attach the free list and woollen Bills to the Reciprocity 
Bill as amendments 
drastic changes would be introduced into existing tariff 
arrangements. 
sive Republicans have mentioned to Democratic leaders | 
the possibility of passing new Bills to be drafted by the 


thereto. Should they do this, 


As an alternative suggestion, Progres- 


Progressives themselves as amendments to reciprocity, 
instead of the free list and woollen Bills sent over from 
the Lower Chamber. Should this be done effect 
would be injurious. President Taft has informally said 
to a number of members of Congress that, in case the 
reciprocity measure is burdened by amendments of this 
kind, he will feel called upon to veto it. That, of course, 
would end the chances of reciprocity. There can be very 
little doubt that the President is in earnest in the matter. 
While he might be willing to accept the Bill if it con- 
tained nothing more than a few amendments ecarryin 
minor additions to the free list, he would be very un 
likely to do so should elaborate cha 
tariff and perhaps in other rates of duty 

be put before him. He would feel the more bound to 
veto the Bill under those conditions be¢ ause he fact 
that his Tariff Board is well on the way to a report with 
reference to the woollen duties. 
do not seem inclined to throw tl ll 
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neir full strength te 
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oposed 
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Thus far Democrat 
» the 
Insurgents in support of the plan There 
the Demo- 


senator 


described. 
is, however, a division of opinior 
crats. Senator Williams, of 
Martin, of Virginia, who control dé 
number of Democratic votes in the 
consider either proposition with favour. Senator Bailev 
of Texas, who has a small following, which can qi i 


’ 


not seem 


certainly be controlled by him, favours the suger sion 
of the Progressive Republicans. But it does 

at present that Mr Bailey and Progressive ul 
muster between them nearly enough votes to attacl 
any amendments to the 


“¢ 
tne 


reciprocity plan. 

While Conservative men are thus of the opinion that 
the Reciprocity Bill stands as good a chance as eve 
of being passed unamended, and while a vote to tha 
effect is still expected by the middle of Jul 
thereafter, it remains true that the action t 


re 

A 
+ 
. 


1. ‘ 
aken on the 


woollen Bill and the free list measure opens new possi- | 


bilities of extensive tariff change and of the lengthen- 
ing of the session in a very material degree. 
posing reciprocity to be disposed of shortly after the 
middle t 

whethe 


of July, the first question to be settled will be 
‘r the Democrats and Progressive Republicans 
can act in sufficient harmony to force Conservative 


: : . ' | 
Republicans to fix a day for voting on the two measures | 


in question. 
probable. 


That they can do so now seems decidedly 


Should that be the case, it is probable that 


after the plan to attach the new wool schedule to reci- | 
procity as an amendment had been voted down, the || 
combined Opposition would bring forward the Demo- | 


cratic Bills passed by the House as already described. 


These will be defeated, since Progressive Republicans | 
will not feel that they can safely vote for Democratic || 
measures, and they will therefore be compelled to cast | 


their ballot against them. But it now seems very 


likely that, when the Democratic Bills have been form- | 


aliy disposed of, substitutes will be brought forward by 
the Progressive Republicans, and will be supported by 
Democrats on the ground that, while not satisfactory, 
they at least reduce the tariff in a certain degree. With 
the strength whose existence has already been demon- 
strated, it is entirely possible to pass these Bills. If 
that should be done, there can be very little question 
that the Democrats in the House would accept them or 
modifications of them, and in that -event President 
Taft may be confronted with the alternative of signing 
or vetoing Bills providing for very material reduction 
of the tariff below its present figures. As already seen, 
the President has been committed to the vetoing of the 
reciprocity measure with these changes attached to it 
as amendments, but it may fairly be questioned whether 
he would deem it equally incumbent upon him to veto 
the Bills if they appeared as separate measures. In 
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| fact, if the changes made were not too drastic, there is 
| considerable reason to think that he may sign them. 
| This makes the possibility of immediate tariff reduction 
‘| along certain lines a good deal more imminent than it 
| has been at any time heretofore. 

The fact that, whether the Underwood Bill or some 
| substitute is adopted by the Senate, the essential fea- 
tures of the measure will undoubtedly be followed in 
shaping the final proposition gives this Bill a peculiar 
interest. As now before the Senate, the Underwood 
Bill provides for a rate of duty on raw wool of 20 per 
‘| cent. ad vaiorem, this being estimated to equal about 
| one-half of the 11c per pound duty heretofore levied 
upon wools of the first class. Further, it makes re- 
ductions throughout the schedule of duties on fabrics, 
which would cut the rate to an average of about 42 
per cent., estimated to be something like one-half of 
the average rates under the existing schedules. So 
large a rate of increase in the importations of woollens 
under this schedule is looked for, should it go into 
effect, that on a very moderate reduction in total duties 
collected would probably occur. The proposed new 
schedule is important in another way, because it 
abolishes throughout the woollen tariff what are known 
as the ‘‘ compound duties.’’ These duties have been 
objected to because they are based upon the erroneous 
assumption that four pounds of wool are required in 
order to produce one pound of cloth. They were im- 
posed in addition to the regular rates of duty on tex- 
tiles in order to ‘‘ compensate ’’ the manufacturer of 
fabrics for the amount of duty he had paid on his raw 
material. Acting in this compensatory way, and based 
upon an erroneous percentage relation between cloth 
and raw material, they have furnished what is undoubt- 
edly one of the most objectionable elements in the pre- 
sent woollen tariff system. It may be expected that 
|| these two points—the substitution of ad valorem for 
'| specific duties, and the abolition of compound duties— 
will be essential features in any modification of the 
woollen tariff that may be adopted at this session of 
Congress or later. How far the actual ad valorem 
rates will be reduced, if at all, is, of course, still a 
matter for political bargaining. 

The anticipated effects of the Underwood Woollen 
Bill, should it be enacted, are officially summarised by 
the Committee on Ways and Means of the House as 
follows : 


Present Act— Proposed Act— 


| Results for Year Estimated Results 
Ending June 30, for a 12-Month 
| Item. 1910. Period. 
|| Raw wool— $ c $ c 
|} Imports ...........+++ 47,687,293.20 .. 66,991,000.00 
Duties ...... coeeeeeeee 21,128,728.74 .. 13,398,000.00 
Average unit of value per 
| BOE cnncenine cee 0.186 .. oe 
Equivalent ad vsloram 
rate per cent....... 44.351 .. 20.00 
Manufactures of wool — 
Imports .............. 23,057,958.78 .. 63.831,000.00 
- 20,776,121.26 .. 27,157,800.00 
rate per cent....... 90.10 .. 42.55 





41,904,850.00 .. 40,556,000.00 


Total revenue.... 
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SCOTCH WHISKY TRADE. 
(FROM AN EDINBURGH CORRESPONDENT.) 
THE present position of the Scotch whisky trade is un- 
usually interesting, for after twelve long years of de- 
pression the outlook is brightening. On several pre- 
vious occasions what looked like the beginning of a 
recovery proved to be a false start, and even yet the 
continuance of the present movement is in doubt. Let 
us recapitulate briefly the causes of the depression. The 
collapse of the great Leith house of Pattisons, Limited, 
towards the end of 1898, and the subsequent criminal 
prosecution and conviction of the brothers Pattison 


will long be remembered. But the Pattison failure was 


not the true cause of the depression ; it was the pin that 
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pricked a bubble of speculation which had been blown | 
by the whisky trade, aided and abetted by the banks |! 
and outside speculators. For several years the produc- 
tion had been rising by leaps and bounds. Distillery 
after distillery was erected, and the capacity of the 
existing concerns—lI refer principally to the Highland 
malt whisky distilleries—was doubled or trebled. 
Whisky prices rose as fast as the number of distilleri 

and it seemed impossible to go wrong in a speculatio: 

single whiskies. Naturally, advantage was taken of 
such a unique opportunity to convert certain of th 
distilling businesses into limited liability compan: 

and the public endorsed the action of the promoters by 
promptly clapping a substantial premium on top of the 
already high capitalisation. This 
capital created, or at least accentuated, another pha 


accession of new 
of the boom, viz., the purchasing by the wholesale dis- 
tributing concerns of interests in retail businesses. In 
short, a tied-house trade was developed, differing, how- 
ever, in certain material respects from the correspond- 
ing trade in England, principally owing to the fact that 
in Scotland it is the tenant and not the house that is | 
licenced. The big distributing companies competed | 
vigorously against each other for the privilege of secur- | 
ing the controlling interest in retail houses—whisk: 
distillers or blenders and brewers generally running 
pairs—and goodwill prices, like those of single whiskies | 
and company shares, soared and soared until the) 
touched a level so tempting that the most sanguine re- 
When the collapse of || 
Pattisons, Limited, marked the dangerous heights to ] 
which the inflation had attained the flow of capital into || 
the industry stopped, and the banks began to press for | 
repayment of their over-generous advances. Then cami 
the universal desire to unload, and whisky, tied-houses, | 
and share values collapsed in one inextricable heap. The | 
subsequent straightening out process has been mainly || 
responsible for the twelve long years of depression, 
which, it is believed, is now nearing an end. 

As it seems to be the fashion nowadays to lay the | 
blame for every untoward or apparently undesirable || 
development, from an accelerated emigration to a fall | 
in Consols, upon the shoulders of the Government, it is 
not surprising to hear that it is also responsible for the || 
troubles of the whisky trade. In the early days of th 
depression, it is true, this political note was not heard | 
from the chairmen of liquor trade companies anxious to | 
excuse diminished profits ; but then until January, 1909, | 
the Unionist party was in power. The increase of th 
spirit duty by 3s 9d per proof gallon and of the licence: 
duties in the 1909 Budget, however, came as a veritabl 
godsend to those hard-pressed gentlemen, and since 
then all the ills which afflict the trade have been 
ascribed to the same cause. And, of course, the higher 
duty did lead to a diminished consumption of home- \| 
made spirits—amounting in the first year, according to | 
the Chancellor of the Exchequer’s own showing, to 22 |, 
per cent.—-but it is significant that the reduction i” | 
profits, so far as the whisky trade is concerned, was || 
restricted to those concerns which had participated i | 
the boom. The conservatively managed companies, 00 | 
the other hand, continued to hold their own if not to || 
mark substantial progress. Now, however, the con- || 
sumption is once more on the upgrade, for the latest || 
figures show that in the three months ended March 315* || 
last the total quantity retained for consumption as || 
beverage amounted to 5,566,015 proof gallons, as com- || 
pared with 4,290,748 proof gallons in the correspond- 
ing period of 1910. The 8,336,632 proof gallons of 1909 | 

| 
| 


tailer could resist no longer. 


were greatly swollen by pre-Budget clearances in anti | 
cipation of an advance in the duty. 
official statistics for the financial year will not be avail- } 
able in all probability for some months yet, but sub- || 
stantially correct figures are obtainable from the Board || 


of Trade quarterly returns, and may be summarised as 
follows :— 
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1908-9. 1909-10. 1910-11. 
Proof Proof Proof 

Gallons. Gallons. Gallons. 

First quarter......eee. 7,321,018 .. 5,644,181 .. 4,544,447 
Second quarter......+- 7,263,187 .. 4,415,350 .. 7,531,115 
Third quarter .....++s 9,165,376 .. 7,063,383 .. 7,680,719 
Fourth quarter......+ 8,536,652 .. 4,290,748 5,566,015 
32,086,233 .. 21,413,662 .. 25,322,287 


Unfortunately, there are no official figures to show the 
ictual consumption of Scotch whisky, but an approxi- 
mately correct idea of it may be obtained by adding to 
the stocks at the end of any financial year the production 
during the succeeding year, and deducting from the 
total the quantity remaining in bond at the end of that 


period. Adopting this method, the following figures 
vive us the consumption during the past twelve 
Proof Gallons. Proof Gallons. 
1898-99 ...... wee. 22,237,560 (1904-5 .......... 24,805,147 
1899-1900........ 25,190,467 |1905-6 .......... 25,348,770 
| 1900.1 ....ccccee 25,241,080 (1906-7 .......... 26,104,271 
ISGI-B ccccvece .- 24,878,471 1907-8 ..ccccccce 26,109,106 
1902-3 .sseceeee-- 29,612,658 1908-9 ...ccce.-. 25,868,440 
TODA cccccce .-- 26,055,984 1909-10... cccvccce. 607,46 
[he consumption during the ten years prior to 1909-10, 


1 


a la i a a in a ea 


when the effect of the 3s 9d per gallon increase in the 
duty began to make itself felt, was, it will be observed, 
remarkably steady, particularly when the continuous 
| in the aggregate consumption of home-made spirits 
taken into account. In 1898-9 the quantity so re- 

d in the United Kingdom was 34,334,000 proof 
gallons, or .85 proof gallons per head of the population. 
In 1908-9 it had declined to 32,050,000 proof gallons, or 
.72 gallons per head, having in the interim been as high 
as 38,716,000 gallons, or .g5 gallons per head. As the 
ndency has been contrary to that shown by home- 
nade spirits as a whole, Scotch whisky would appear 
either to have benefited at the expense of other home- 
nade spirits, such as gin, or (more probably) to have 
derived substantial advantage from increased exports 
home-made spirits, which, indeed, rose from 
5,090,000 proof gallons in 1898-99 to 8,203,000 proof 
gallons in 1908-9. Whatever the real cause, it is plain 
that the depression in the Scotch whisky trade has not 
en due to reduced consumption. Nay, the demand for 
product of the Scottish distilleries was gradually if 
steadily increasing right up to the time when a 
mporary setback was caused through an unexpected 
‘ease of the duty by so large an amount as 3s gd per 


on 


. 


" 


Coming to the more recent indications of improve- 
nent, one may doubt if they are as reliable as_ the 
ligures of the consumption. Certainly a better feeling 
has manifested itself in the market for single whiskies 
during the past few months, with a resulting apprecia- 
"on, amounting to 5d or 6d per gallon, in the value of 


rtain varieties of single whiskies. This movement in- 


ves a certain degree of speculation, which time alone 
in justily. On going to the root of the matter, how- 


r, one finds that this semi-speculative improvement 
its Origin in a factor which is of vital importance to 
industry. When the crisis of 1898-99 overtook the 
—- one of the greatest errors into which the boom 
@ hurried the industry proved to have been over-pro- 
ction. Starting from the modest level of 22,000,000 
avons in 1894, the production began to mount rapidly, 
“Teasing to 28,518,000 gallons in 1896-7, 33,744,000 
BeuOnS 1997-8, and 35,769,000 gallons in 1898-9. 
om this high-water mark it fell to 31,798,000 gallons, 

' DY 1902-3 had declined to 26,000,000 gallons, since 

ten it has further declined, with sundry unimportant 
“Truptions, to 22,309,000 gallons in 1909-10. In all 
a ability the figures for the last financial year ending 
ee h 31st will show the output to have been still 
urtier reduced. In the two financial years 1897-8 and 
"99-9 alone the over-production amounted to 
100,000 gallons, and in the following three years to 
leo : r 16,500,000 gallons ; but in the four years pre- 
.._.& 1909-10 the consumption exceeded the produc- 
i SY something like 7,500,000 gallons. A bigger pro- 


portioy , ee . 
| n of those accumulated stocks of old whisky have 
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blending houses have been able to 





been going into consumption, so that the best stocks 
have been sensibly diminished. 
gradual elimination of the weaker holders the stocks 
have been concentrated in the hands of a few financially 


Moreover, through the 


strong firms, who are not so ready to sell at a level 
which represents little more than cost price. The big 
mprove their 
materially through having at their disposal copious sup- 


plies of old whisky at bedrock prices. Accordingly, and 


with a view to ensuring a continuance of the supply as 
long as possible, they began quietly to buy against 


trade | 


future requirements. The available stocks being in so 


few hands, however, their anxiety was speedily detected 


by holders, and, as other users also become | 
uneasy about supplies, values have been ad- 
vanced since the beginning of the year to the 
extent indicated. At first grains attracted the 
attention of the speculative buyer, and, curi- 
ously enough, more particularly young grains, the 


production of which has tended to increase rather than 


to diminish during the past three years. More recently 


the buying movement has shifted over to old Highland 


malts. Some three or four of the powerful blending 


companies, whose vast businesses have been built up on 


lavish advertising (aided no doubt by the excellent value | 
they were enabled to give by reason of the financial diffi- | 


culties of distillers and other holders of old whiskies) 
began buying Highland malts bonded in 1897, 1898, 
and 1899, on the ground, it is understood, that the erst- 
while huge stocks were at length running low. 
holders of those whiskies, no longer so very numerous, 
are endeavouring to checkmate the blenders by pooling 
their stocks and forming a syndicate to hold them for a 
substantial advance. The advance aimed at is said to be 
as much as Is 6d per gallon, which represents, roughly, 
374 per cent. on present values. The capital agreed 
upon by the promoters of the syndicate is £500,000, 
and with this and the aid of the banks they hope to 
control the bulk of the stocks of old Highland malts 
outside of those which have already passed into the 
nands of the blenders. The success of virtual 
‘“corner’’ is somewhat problematical, but all these 
movements towards higher values and the stirrings of 


this 


The big 


speculation indicate pretty clearly that the industry is | 


emerging from the cloud which has overhung 


ng it so long. 





ABLE-BODIED PAUPERISM AND 
UNEMPLOYMENT.* 


THE cause and extent of able-bodied pauperism depend 
mainly upon the amount and distribution of employ- 
ment ; effective measures for its prevention or relief can- 
not be devised without clear knowledge of the conditions 
of the labour market. Notwithstanding a general and 
marked improvement in the economic condition of the 
working classes since 1834, the Poor Law Commission 
were of the opinion that ‘‘ the great increase in general 
wealth is associated with some untoward and unsatis- 
factory developments, which are specially noticeable in 
the great industrial centres, and, above all, in London.”’ 
Evidence supporting this serious indictment is found in 
the large number of men always out of employment and 
in the ‘‘ blind alley ’’ occupations of so many youths in 
our large towns. It appears certain that much of this 
unemployment is due to industrial conditions, and is not 
dependent on the character or skill of the workman, nor 
limited to periods of bad trade ; also, that these ‘* blind 
alleys ’’ make those who enter them unfit for skilled 
labour or responsible positions when they reach man- 
hood. The Minority made an interesting and helpful 
classification of workmen, based upon an analysis of 
the general conditions of employment. 
them into four classes :-— 


employees, mill hands, and domestic servants. 
(2) Men in discontinuous employment; such as 
navvies and those engaged in the building trades. In 


* This is the last article on the Report. 
in the Economist of April 16, April 23, Jume 4, and October 1, 1910, 


They divide | 


(1) Men in permanent situations; such as railway 


a 


Previous ones appeared | 
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te Ee 
b et of mothers (with young children) wh a 
receipt of relief, and the systematic organisat rs | 
of large pi blic works, in order that these may abs a 
the unemployed during the cyclical depressions he 
trade. But when all these preventive measures hay. a 
been taken, there will still remain a large numbe: es 
d women without employvmen ie 


. ° q 0 es ; ’ . 
im TO “ri +r, thre re > that th nr 
itis in regard to tms residuum tnat tne roposal 


the Majoritv and Minority diverge. The Major ae 
. e - 2 ¢ q - 

propose that men of good character should be main- 

tained either at home or in appropriate institutio: : 


according to definite rules, and provided with wi 3 | 
which will not destroy their self-respect. The ‘‘ won’t- 
rks ’’—the *‘ idle rogues ’’ of the Tudor Statute 
should be detained in labour colonies for peri 


sufficient to make them relish work combined 























dom propose maintenance 1 : 
systematic according to the physi | 
moral, or technical needs of the individual. They be- 
lieve that if such training occupied the whole dav 
less attractive than work at ordinary wag 
and more attractive than idleness w 
To prevent abuse there must be the lis 
of loss of personal freedom by detent 
1 labour colonv. While realising to the full the Me 
necessity for active measures against these vari || 
social evils, we have always said that the c ynditior 3 
Poor Law calls for no such complete and immed 
! struction as the two Reports demand. The re ; 
proposed legislation on the two points of labour ex- | 
lange and unemployment insurance shows that « 
union is, fortunately, shared by the Government, 
while many of the suggestions contained in both Re- : 
ports will be adopted, neither scheme 1s likely t 
( pted as a whole. 
The proposed extension of the period of com- 
pulsory attendance at school is advocated ul : 
economic and educational grounds. With regard 
to the former, it is obvious that unskilled w = | 
will be given to untrained youths at what SS 
age they leave school and to a certain num- 
ber of ‘“‘casuals’’ or ** unemp!| oyed ’’ in place 7 
thos r present conditions, would obtain 1t 
at the or 14. The injury to character and 4 
ture would still affect ‘aes so emplo: 4 


gh, possibly, diminished in degree by the fact o! || 





their riper age. Economic benefits of so limit {| 
range hardly justify the compulsory withdrawal tf: | 
the labour market of all boys and girls (for the rule is a 
ilso to apply to girls) throughout the country. | a 
vast majority of these young people benefit themselves a 
and their parents by their aie ment, and form = | 





< ee 
their turn the solid mass of honourable, hard-wor 








men and women who are the mainstay and backb 4 
of the nation || 
[he educational reasons are far more cogent. |! : 
Commission onl support a general movement of educa- a 
tional and public opinion which has been focussed in a 
recent reports of the Consultative Committee of t c 
Board of Education on continuation schools, and the 3 
Interdepartmental Committee on ge exempt = 
trom school attendance. Both these Committees cm- A 
phati ally recommend that the age of com] yulsor 4 
ttendance should be raised, on the ground that there 4 
the economic power of the country will be enhanc a 
d the production of wealth and the efficiency of its 9 
thrifty distribution increased. ; 
Che diihculties presented by these proposals are th 7 


same as those inherent to any compulsory system 4 


a » hil 


I are many childre 
so incapable of assimilating a literary education that 


i 
education. On the one hand 


e 





+) . : 





presence in school seems a waste of time; on th 

other hand, all systems of exempti yn, whether for | i my 
wr half time, are most ut isatisfactory in practical appli-|| @ | 
ition Moreover, experience shows that the atte mpt t z 


| 
teach half -time and full-time scholars in the same || 


course is an educational failure as regards both. i | | 
lanl f.toen 2 
nalf-time exemption be allowed a se parate educationa i! | 





course should be provided for the half-timers, as is 


. ! t! | aleiiatinaiciid ie | 

< thdr: iw: al fr om the 4 ret nmmer ide d by the Minority. Lastly, education, atter * | 

EE Ee 1} 
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. certain point, rather reduces than increases the skill 


makes clerks. : ; 
The proposals made by the Majority for the treatment 
the residuum of the unemployed left after all preven- 
tive measures have been taken are the logical outcome 
their belief that the principles of our Poor Law are 
sound, but that its administration needs reform. Their 
aim has been to diminish the risk of failure by observ- 





! 
| 


1 


‘nd earning capacity of many classes of labourers. It | 


3 ing the lessons of previous experience. Their carefully 
a eraded system of maintenance with ‘‘ work which will 
7 t destroy self-respect ’’ is a cautious advance upon 
™ || present methods. The Minority, on the other hand, | 
4 submit an entirely new principle in ‘‘ maintenance wit! 
¥ training,’’ by which they claim to avoid many of the 


economic and social defects of the present system. It 
\| is not suggested that there shall be elaborate training 
@ || establishments for skilled trades—that would be sheer 
Se |) waste—but each man’s capacity for any occupation is 
eS || to be improved by general training. 
The Minority, however, do not define this ‘‘ main- 





+r 


ade union rate of wages, then the wage-earner would 





f | greater comfort than his own, and there would be little 


@ |\ tenance.’’ If it amount to, or nearly approaches, the | 


help to maintain the unemployed in equal, often in | 


2 10 incentive for the idle and listless to attempt to earn | 
i || their own living. Without drastic and constantly exer- 

Be . . : ° 

m@ || cised power of compulsory detention in penal colonies, 


Se || the plan of the Minority seems likely to lead to little 
|| more than a “‘ free table’’ for all comers. The pro- 


sals of the Majority avoid this grave social danger, 





rity, in suitable cases. 


<ing and important public documents which has 





ippreciation of the industry and capacity of the Com- 











incorporate ‘‘training,’’ as advocated by the | 


n issued-for many years without expressing our | 


‘cannot conclude this review of one of the most | 





THE ECONOMIST. 


of the dissolved Liberal Union (a Germ: 
of our own defunct Liberal League, at 
in the Liberal party proper), and so to 
against the imminent co-operation 


Ol 
| the Social Democrats at the coming Gen 
But a view nearly corresponding to thi 
forward in Paris, and indignantly rep 
Cologne Gazette. ‘This interpretation, 


r 


be rejected, and so, most probably, must 
suggested in Vienna—that the German 
| wished to forestall the d: 


langer of possible 


( 
in the Near East, which would have divert 


tion of Europe. Ostensibly, of course 
man interests to be protected at Agadir 
sible attack from the tribesmen of the 


and were the partition of Morocco to be carrie: 


port would be of some value as a comn 


and a coaling station. In the seventeenth and 


centuries it was the most important Moo: 
Atlantic, but a revolt of the inhabitants 
its destruction by the Sultan and the tr 
trade to Mogador, about 100 miles 

better harbour than any 
Atlantic coast of Morocco, it 1s near 
Sus River, which flows through a rich 


t possesses a 


} 
i 


trict, and the hills in its neighbourho 


mineral deposits. Two German comme: 
established there, which deal mainly 3 


Ail 


apparently some German residents possess a 


properties in the vicinity. A third Germ 


hich 


of the Mannesmann firm, of whose mini 


has been regarded as having much great 





Lil 4 yunterpart 1 
i ‘ged || 
an | 


sh port or + e 


~ 


n house is t! 


MITLITIL® ¢ 
to be of questionable validity—much was heard 
| three years ago, when the German Gov ment 
appeared to be steadily refusing them its support. The | 
harbour is said to be deep and sheltered, and th t | 


potentialities than Mogador, but the geog | 
‘ lissioners and of the great value of their Report. The} Western Morocco gives any of these ports o1 \ | 
€ vide interest which it has aroused and the criticism | limited district to serve. For naval purposes it 
2 vhich it has provoked has already resulted in a very | be little more than a coaling station—certain]y \\ 
substantial improvement in our treatment of social | Gibraltar—and while the German Government is t= | 
3 questions, and will without a doubt form the basis of | less within its rights in responding to the den 1] 
3 much further action. But until the electors recognise | the residents of German nationality or der Gi | 
that a sound and healthy body is far stronger for de- | prote ‘tion, whose numbers altogether are \ USIV eSti- |] 
fence than the costliest armour there will be no funds | mated at from 60 to 120, the port ts oes 
social reforms, be they ever so urgent. the foreign residents are there at t s] 
1 anv foreign Power giving more than temp p - 
|| a tion to its subjects there must risk an cems 
= | N t B ‘ d Fi the Sultan’s sovereign rights as recognised by ct | 
|| NOTeS ON usiness an nance, | of Algeciras and the special Franco-G n agree 
| preaiain of 1906. Yet steps were taken before the G - | 
3 Election Risks at Lloyds.—A correspondent writes :| nouncement to replace the ‘‘ Panther’’ b spt 
oe | lhe market for election risks has been behaving | commissioned cruiser, the ‘‘ Berlin.’’ 
4 strangely this week, and the rate has fluctuated widely | probable explanation of the German seen 
; thout any apparent reason. At the beginning of the | that Germany intends neither to protest, as 
EY week the rate ‘‘ to pay a total loss in the event of a | against a supposed tendency to “isola 
4 General Election taking place before December 31st’’| Europe nor to convert Agadir into 
3 vas a firm 25 guineas per cent., and so much business | to ‘*‘ force a conversation ’’ on the present s 
3 Was offering at that price that there did not seem | Morocco, and should France and Spain find themselves 
; much prospect of things easing off. To the ordinary | unable to withdraw their troops, to obtain - | 
itician the debates in the House of Lords did not | tion ’’ elsewhere—possibly by the cession I re - | 
iggest conciliation, but for some reason the rate broke | ritory in West Africa. The ‘* conversati Owe 
down completely on Wednesday, falling to 8 guineas | is to be conducted by Great Britain and Spain, and pos- | 
per cent., so that underwriters who had issued at 25 | sibly by Russia, as the ally of France, as well yy that || 
; guineas did a capital stroke of business. On Friday | Power and Germany, and the ‘‘ compensation "’ de- | 
% the rate was rather firmer, but it is still far below | manded may not be merely territorial. If it is to have a |) 
a the level of the early days of the week. wide range it should not be difficult to reach a solution. |} 
4 | We are not alarmed by Germany’s action, by the || 
ata eee ee 
i Germany and Morocco.—The official announcement statements in the House of Commons. | 
4 that Germany was about to resume her active interest ae 
4 in the situation in Morocco was so carefully guarded 


a as to leave her Government entirely within its legiti- 


3 mate rights of action, but the circumstances of the 
¥ || Case inevitably gave the step a more serious signifi- 
a || cance. Happily, the move was not treated too 
: | Seriously, even in France, though it produced a general 
2 || Uquidation on the Stock Exchanges of Berlin and Paris. 
a | The temptation at first was to attribute it to considera- 
a ions of domestic politics—to the desire to secure the 


i | 
+} 
i} 

| 


‘ 





The Shipping Strike.——Our Amsterdam correspondent 


writes :—‘* The seamen’s strike is causin 


ub 


sabotage are the order of the day. It 


j 
| 
Is sin erely O 
be hoped that some means may be found to bring the 


parties to the dispute together, and sinc« 
national movement, by the very nature 
involved, would not an international 


: ; : are sr gen ; 
: inquiry, constituted on an equitable basis, and in- || 
National Liberal vote, and to capture the fragments! structed to investigate the men’s grievances, be able 


‘ss 


concern, and regrettable incidents of 1 


msiderabie 


lence and 


yi 


it is an.jinter-'| 
» of the trade | 
‘oOmmission of 


Nee 


‘ 


wr ee ee : ae ane - PP aE al Sve y oie i 
ee snaaet . SAIC. BEALE NUT REIT ON ate ee ee es er 
-iiinemmmeememnmmanenp eset eNOS cierto - 
FOO DIAN AY ERE UTI EGE ee wPare _— 
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Williams Deacon’s...... 
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i! distribution as 
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1 
| 
| 
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| Bank of Liverpool ...... 14 .. 14 .. 14 .. 14 
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to remove the present deadlock?’’ Fortunately, 
differences at Liverpool, Hull and several other ports 
were practically settled on Monday. There 
at Glasgow, but on the following day the 
shipowners conceded general advances in pay. 
: grievances have also been settled in all the 
but there has been serious rioting in 
the strike has spread to the coal 
trade of the citv has been 


eum 


Glasgow 


dockers’ 
Tyneside ports, 
where 
and the 


barrassed. 


lanchester, 
mines, 


Banking Dividends.— Last year the tightness of money | 
Ex- | 
kept | 


through the exceptional activity on the Stock 
change and the expectation of tax collect 
rates abnormally high. The difference in 1910 between 
oe oe and market rate than for 

‘ars past, and the margin has 
tae the last months, as 
shows :— 


ions 


was greater some 


SIX the following 
AVERAGE Rate per CENT. 

1909. 1910. 1911. 

£sd £sd £s d 

Market rate Law: .. $3 7 « ES 

Deposit rate SOS ies Se 


- 03 7. O08 2. OH S 


Nevertheless, has been good and money 
ctive, and as no such drastic measures for investment 
depreciation as were taken at the end of last vear are 
again needed we may expect the reports to show that 
banking profits have been well maintained. During 
this week a number of banks have announced their 
dividends for the half-year, and from the table we give 
below it can be seen how the distributions for the last 
six months compare with previous years :— 
Bank Dividends, June Half-Year. 


———-Per Cent, per Annum.-——-, 
1907. 1908 1909. 1910. 1911. 


Margin ... 


business 


e- 


13: .. 138 
a oe 


Bradford District ...... 124 12g .. 12% 
Capital and Counties.... 18 .. 18 .. 16 
Halifax Joint-Stock .... *10 *10 *10 PaO see 
Lancashire and Yorkshire *15 a es "ees “Ey 
London & South-Western 16 .. 16 16 OO 60 2 
London City and Midland 18 18 *18 "ae. 60, an 
London County and 

Westminster io, | eed *20 .. *20 
London Joint-Stock .... ll .. 10 10 oe aks 
Manchesterand Liverpool 174 .. 174 174 . T7é .. 
Metropolitan Bank (of 

England and Wales).. *15 *15 "so «a *15 
Parr’s Bank..... i «a: SS 19 *20 
of London and 

Smiths .... 11 a os en Bk ee 
United Ccunties... “a5 “1 *12% .. °123 *134 
*15 *15 *15 *15 “= 

. Interim. 


*21; 
*10 


‘oe +s 
oo “19 


four banks have raised their rates; one, the Lan- 
cashire and Yorkshire, from 15 per cent. to 17 per 
cent. Parr’s dividend is raised to 20 per cent., but this 
year it is made subject to income-tax, 
ago it was exempt at 19g per cent. The net profits of 
the Union of London and Smiths amount t. 4,248,870, 


again become narrower | 


table | 
| hotel, 


| quently 
| embrace shares 


| they 
buvers sometimes pay more than they wi 
| comparative c 


the 
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ago the same amount was placed to reserve and £:9, 440 


| carried forward. 


were riots | 


The | 


The Stock Exchange and the Auction Mart.—\ 


| curious and a very interesting problem has been raised 
this week in Stock Exchange circles, a problem thai 


| bears a good deal upon the public interest, 
much em- | Upon 
| divided. 


| him to buy witl 





| the agency 


| before the Committee, 
whereas a year 


as compared with £257; 365 for the same period a year | 


ago, but in 1910 4,.50,000 had to be applied to invest- 
ments depreciation. The dividend this year is declared 
subject to income-tax, and works out at 12 per cent. 
to 17s 6d per share, as compared with 11 per cent., 
clear of income-tax, or 17s a year The United 
Counties also shows a rise from per cent. to 
134} percent. The Capital and Counties make the same 
before; £40,000, together 
#,100,000 from the reserve fund, is applied to 


ago. 
124 


wr iting 


down Consols, £15,600 for reduction of premises ac- | 


count, and £10,000 to officers’ superannuation fund, 
leaving a balance of £76,269, as compared with 
4,607,286 a year ago. The London and South- Western, 


to writing down investments, £;5,000 to bank premises 

account, and about £40,000 to carry forward (as com- 
pared with £30,000 last year, when £20,000 was 
applied to w ‘riting down investments), out of a net 
profit of £:100,000. The Bradford District Bank again 
| pay 13% per cent., free of income-tax, and add £5,000 


to reserve fund, carrying forward £12,330. A year 


with | 





| 
} 
| 
| 


| restrained by the Committce’s Ru! 


and 
which opinion in the House itself is sha 
It looks a quite simple question to answer, 
moreover, and stated briefly may be put thus: ‘* Can ; 
Stock Exchange jobber, under the Rules of the Ho 
bid for stock at a public auction? There a: 
course, frequent sales made at the Auction Mart 
other public places when securities are offered. | 
majority of these sales comprise 
shares for which no free market exists in the S| 
Exchange itself. Issues by companies, 
and other suc h industrial unde: ‘takings 

put up to auction, but occasionally the 
in companies well known and f: 
dealt in by the open market. Sellers, indeed, have b 
known to prefer this method of realisation, be 
that in the excitement of = auction-r 
uld do in 
alm of the Stock Exchange. Be that as i 
may, there is a much more practical side; for 
Stock Exch: inge jobber may see, offered for sale a 
public auction, stock which he considers it would 
ha view to its re-sale. But und 
Rules of the Stock Exchange he is not allowed to 
any dealings whatever with a firm outside the Ho 
his transactions must be with members only, eith 
brokers or fellow-dealers. If it is contended that 
a restriction in the case, say; of the Auction Mart 
absurd, and that he is, of course, at eo to buy 
to sell—stock in his pete ate capaci then, log 
he should be permitted to deal witi tind firm in Lor 
or the provinces, or abroad ; and if that be so, it le; ad 
the jobber doing business in a manner pr 


cases STOCKS 


as 


alr¢ 


say 


actic: 
“nh paailies 
Stock Excha 
er Satereny 
elswhere, th: 


», whicl 
activities to the floor of the London 
Why should he not, then, the inquir 
buy or sell at the Auction Mart, or 
of a broker in the House? But here, aga 
comes a jolt against the Rules, because they say th 
member of the House must not be a subscriber t 
institution other than the neck Exchange where 
ing’s in stocks and shares « -arried on. That 
might easily be so ebenpeened 4 prohibit br 
from bidding for stocks and shares at auction. 
discussion is exciting keen interest in the Stock 
change, and we understand that members of the | 
mittee are not unanimous in their private views 
points raised. Officially, the matter has not 
but it is certain to do so si 
or later, and an authoritative ruling would be obvi 
desirable in the interests of the public, as well 
those of both brokers and dealers. 


Another Scheme of Joint Brewing.—At the am 
meeting of the City of London Brewery in February, 
Was announced that a provisional agreement had been | 
signed with Messrs Hoare and Co. for joint brewing 
operations, to be carried on at the latter c mpi 
brewery. The full text of the scheme was is 
on June 14th in a circular calling a meeting of shat 
holders for Friday, June 30th, for its adoption. 
the document consisted of eight folio pages, and 
Coronation festivities interv« ned, it is doubtful if many | 


shareholders gave close attention to the details. But as | 


| it is a typical project based upon a sound principle, | 
with its usual dividend of 16 per cent., applies 4,10,000 


inspection. It is pro 
COmmpany to carry on the | 
and ma'tsters, both Mes 

City 


we think it worthy of 
| posed to form a n 
business of brewers os 
Hoare and Co. and the 
abandon their business as manufacturers in favour of | 
the new company. The new company is to take a lease A 


new 


of Messrs Hoare and Co.’s Red Lion Brewery for 99 


years from March 25, 1911, at an approximate rental 
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of £755 a year. Then, Messrs Hoare and Co. 
‘* chall sell’’ to the City Company a one-half share of 
the Red Lion Brewery for a sum of £88,170. The 


brewery plant, rolling-stock, &c., of Messrs Hoare and 
Co.’s brewery, and the moveable plant and stock of 
the City Company’s brewery are all to be taken over 
at a valuation, and paid for by the new company, and 
a sufficient sum for working capital provided. The 
new company, when formed, is to be held exclusively 
in equal shares by Messrs Hoare and Co. and the City 
Company. 
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scheme for their approval 


At present the City Company appears to | 


have certain available assets to meet their share of the | 


above, viz., £240,000 uncalled capital, £50,000 in- 
vested outside the business, 440,000 cash and on de- 
p Ss 
rather unfortunate people who, in the boom of 1897, 
paid £1 10s premium for the privilege of subscribing 
£2 on new £5 shares; but it is hoped that the mort- 


gage 


iged) 


pledge will consent to release the further £2 liability 
is call is forthcoming. It would seem, however, 
t the invested capital and cash in hand will be largely 


wanted for the purposes of the new company. Un- 


1 
th 
Lil 


th 
Lila 


it. It is proposed to call up £1 a share from the | 


debenture holders (to whom the uncalled capital is | 


fortunately, the record of the company since its recon- | 


struction in 1892 is not reassuring. Here are the 
\sH INVESTED in the Busrvess since 1892. 
80,000 New Ordinary shares, £2 paid, issued in £ 
1897, at 30s per share prem............. ‘ 280,000 
£86,000 5 per cent. preference stock, issued at 130.... 111,800 
£500,000 4 per cent. Debenture stock, at par ........ 5C0,000 
£300,000 34 per cent. Debenture stock, at 103 ........ 309,000 
1,200,000 
Money Reparp, 
Deposits and loan in 1892 .........see....+- £260,000 
Less deposits, 1911, outstanding .... ....... 358,242 
—— 221,758 
Leaving net cash put into the business since 1892 .... 989,042 
The paid-up capital when the old business was acquired 
by the new company in 1892 amounted to, at par 
WROD. 6.46 s0eas Pre ree bb edieddavedwewueneetaners 682,500 | 
(Note the £20 shares then stood at 464) 
1,671,542 | 
The mean market values of the various stocks 
on June 30th were :— 
£840,570 Ordinary stock at 10 .............. £84,057 
80,000 Ordinary shares, nil .............. ee 
500,000 5 per cent. Pref. at 35 ............ 175,000 
500,000 4 per cent. Deb. at 80 ............ 400,000 
500,000 34 per cent. Deb. at 60 ............ 180,000 
———. 839,057 | 
Showing a loss in capital value in 18 years of.......... 832,485 | 


Although about one-third of the shareholders supported | 
the scheme at the meeting held on June 3oth, it is diffi- | 
cult to understand why the City Company should pay | 
a large sum of money to Messrs Hoare and Co. in order | 


to buy a half share in premises already secured to 
them by a long lease. 
the mutual advantage of Messrs Hoare and Co. and 


It seems clear that if it is for | 


the City Company to brew under one roof, and the | 
Red Lion Brewery is agreed upon as the most suitable | 


site, it would be proper to pay simply a fair rent to | 


the owners of that property. The site of the City 
Brewery in Upper Thames street is no doubt very 


valuable, but apparently no buyer has yet come for- | 


ward. Hence it may well be that the debenture holders, 


who have a first mortgage upon the brewery and | 
premises, will not consent to sterilise their property | ; 
| wanted, owing to the increase in demand during recent 


so long as they are receiving their dividends punctually, 
and while their security (at the lowest market prices 
ever touched) shows a big margin of capital value, 
besides their lien for £240,000 uncalled capital and a 
first charge on 280 licensed houses, many of which 
were acquired years before the late disastrous ‘* boom.’’ 


» 4} . ° ° - P i 
Both companies have called special meetings of share 


| and debenture holders for July 13th, to confirm the pro- 


{| h Id 


Visional agreement. The terms of the agreement are 
only briefly outlined in Messrs Hoare and Co.’s circular, 
Dut the board of that company ‘* congratulate the stock- 
€rs upon this opportunity of effecting an improve- 
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} 
| 
| 
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.”’ The directors of the City 
of London Brewery have posted to each share and de- 
benture holder a complete copy of the scheme of 
arrangement. Since writing the above we learn 
yesterday afternoon the 
Brewery failed to carry 


that 
directors of the City of London 
y their scheme, 
its favour the majority of the debenture-holders which 
was required by the order of the Court. 


at . . 
not optaining in 


The Indian Census.—The fourth general Census of 
India was taken on the night of March 1toth, and some 
of the provisional results were declared 10 days later. 
The total population of India is 315,001,099, an increase 
of 6.4 per cent. 1 : g 
An article in the June number of the Statistical Journal 
describes the methods which have to be adopted to 
enumerate 


ipon the hgures of I10 vears ag 
I 


a vast population, the great majority of 
which cannot read or write, and discusses the main 
numerical facts about the population which have been 
elicited by the Census. The growth in numbers has 
not been uniform throughout the country. 
tricts which were swept by famine in the previous 
decade show a very marked rebound; but in other 
regions, notably in Bombay, Upper India, and along 
the Jumna and the Ganges, “he 
plague and malarial fever has checked the advance ot 
population. The decade has not been marked by any 
very severe famine. Contrary to the tendency in the 
United Kingdom, a change in the proportion of the 
sexes in India has been in the direction of a | 
predominance of males. This is most marked in the 
United Provinces and the Punjab. In the Punjab the 
proportion of women to men has declined from 858 per 
thousand men ten years ag 
and in Agra from 931 to g 


Some dis- 


prevalence of bubonic 


a greater 


» to 817 in the present vear, 
o8 per thousand men. The 
work of enumerating 315 milli people is immense, 
for it has to be done the official 
enumerators. But the ordinary machinery of govern- 
ment is better adapted to the work than in the United 
Kingdom, while the immobility of the poy 
it possible for the to spread their 
work over a considerable period; sometimes as much 
as a month, correcting at the last moment those returns 
which need it. But according to the Statistical Journal 
about 95 per cent. of the schedules are 
the final check. 


‘ 
ms ¢ 


1 ’ } 
almost entirely by 


population makes 


official enumerators 


unchanged at 





Raw Cotton Prospects.—At the beginning of the 


| week the United States Government issued a report on 


being given as 


being gi 
a month ago, and 
r. This is the 


the growing cotton crop, the condition 
88.2 per cent. against $7.8 per cent. 
80.7 per cent. at the same time last | 

best June statement for several vears back. 
tion in Texas is not very favourable, owing to lack 
rains, but, speaking generally, the prospects are healt 
for a large crop. The weather during the next couple ot 
months will be an important factor in the situation. I 
Egypt the weather during June was favourable, and 
although the crop is rather late compared with last 


Vea 


j 
Ot 


hv 


n 


year, the outlook is promising. The plants are in good 
| condition, and water in most districts is sufficient. Last 


week there was some anxiety as to India, owing to un- 
satisfactory advices relating to the monsoon, but the 
rains have begun again and the situation is relieved. On 
the whole, there is every probability of large supplies of 
raw cotton next vear, but everything grown will be 


years. 


Sheffield’s Industrial Progress.—Sheftield can truly 
be described as the Steelopolis of the North of England, 
and the cutlery capital of the world. Our contem- 
porary, the Sheffield Independent, has published, in the 
form of a supplement, an interesting Coronation record 
of the city’s industrial than 
is Our contemporary’s comment on the in- 
dustrial expansion of Shefhicld. From a_ stragghing 


village with its salmon-haunted river, hemmed in by 


progress. ‘°° Stranger 


|| ment in their security, and confidently recommend the | forests and moors, its factories running by water power, 
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‘“Iittle mesters’’ working small establish- 
ments, Sheffield has grown into the bi ggest town in the 
kingdom’s biggest county. Time and invention have 
been very powerful Railways, instance, 
introduced into the city many new branches of 1ron and 
steel manufactures, and later still tramways have 
brought new work. In motor-car work and in the 
highe st branches of «€ nginee ring excellent progress has 
been made. Some instructive particulars are furnished 
concerning the multifarious industries of Sheffield. 
These include the manufacture of cutlery, files, saws, 
edge — silver-plated and Britannia metal goods, 
steel, railway springs, wheels and butter S; anvl ils, vices, 
stove grates and fenders manufactured in Sheffield are 
famous throughout the world. In the manufacture of 
high-speed steel Sheffield comes before any city in the 
world, and the export trade of the impré oved make to 
various parts of the world is « xpanding. Then there is 
the coal industry, without which the development of 
modern Shefi ield would have impossible. Much of 
the prosperity of Sheffield has been apparently due to 
the competition and enterprise of the proprietors of the 
leading firms. The firm of Messrs Vickers, which was 
founded in the eighteenth century, has grown from 
small beg pinning: now it touches nearly every 


until 
branch of the heavy trade, and has a capital of over 


its many 


allies. ior 


been 


£8, 000,000. Other firms who have shared largely in 
the prosperity of the city are Messrs John Brown and 
Co., Cammell, Laird, and Co., Thomas Firth and Sons, 


Hadfield’s Steel Foundry, and Jonas and Colver. 
all these and many more, our contemporary 
record, telling also of Messrs Harrison Bros. and How- 
son, and of Messrs Samuel Osborn and Co., one of the 
most important of the big steel firms of Shefheld. 


Of 
furnishes a 





English Sewing Cotton.—The cotton trade during the 
past twelve months has been hampered by the high 


+ 











price of raw cotton, caused by the continued scarcity of 
the American supply. It is not surprising, therefore, to 
find that the trading profits of the English Sewing 
Cotton Company show a decrease from the abnormally 
high figure of the previous year. They are still higher, 
however, than in both 1907-5 and 1908-9, though not 
so high as in 1906-7. The following is the financial 
history of the company for the past four vears :— 
1907-8. 1908-9 1909-10. 1910-11. 
£ £ £ £ 
Trading profits...... .. 257,820 .. 209,697 .. 415,950 .. 308,644 
Deprec. and deb. int... 70,400 .. 69,699 .. 69,590 .. 70,100 
| Net profit ............ 187,420 .. 140,048 .. 346,360 .. 238,544 
| Bal. brought forward... 64,518 .. 66,938 .. 55,640 .. 92,000 
Amount available...... 251, 938 206,986 .. 402, 000 330,544 
| Loss on business sold .. . 2s See os co ee ee 
185.640 
| Preference dividend.... 50,000 .. 50,000 .. 50,000 .. 50,000 
| Ordinary dividend .... 80,000 .. 80,000 100,000 .. 100,000 
(8 %) 8 %) (10 %) (10 %) 
| Reserves, ee. ae nil .. 160,000 .. 80,000 
Carried forward ...... 71,938 55,640 .. 92,000 100,544 


The decline in the profits of the American Thread Com- 


pany, whose ordinary shares are held entirely by the 
English company, is ars res ponsib le for this de- 
crease. After providing for bond interest and deprecia- 


tion account this year’s earnings of the American com- 
pany amount to £240,667, or with the balance brought 
forward from last year to £395,421. This compares 
with a balance of 4,434,688 in 1g09-10, and as a result 
of this decline a dividend of 10 per cent. was paid in- 
stead of the 15 per cent. for 
the English Sewing Cotton Co 
instead of £107,400. 
appointing in some 
able 


last year. C nseque ‘ntly 
. only received £,111,600 
Although the year has ‘been dis- 
a firm have been 
to maintain their dividend at 10 per cent. and in- 
crease their carry forward from £,92,000 to £100,544. 
This has only been done, however, at the expense of the 


reserve fund, the appropriation on this account having 


respec ts, the 


been cut down from £,160,000 to £ 80,000. In many 
quarters an increase on the 10 per cent. dividend had 


been fully expected, and the price of the ordinary shares 
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had been pushed in anticipation during June, the 
at one time reac hing 2 2 19-32. 
however, the price 
known that these hopes would not be realised. 
below 


We ¢ 
the highest and lowest prices touched du 
the past few years :-— 


Year 1910. — aUAe 


| Year 1907. 


Year 1908. | Year 1$09. 


| Hgst.|Lwst.) Hgst Lwst. Hgst.| Lwst Hgst.!Lwst. Hest | 
Ord. Shares,£]; 28 14s; 188) 4 1a 144; 248) «2184 2 
5% Cm. Pf.,£1) 154 +h) ole 0604) 1l& ok lige il? 
4% Red. Deb.., 100 93 | 102 92 | 101 974 1C1l4 |) 974 1014 








It will be seen that the preference shares 
have moved in sympathy with 


and debent 
stocks the ordi 


shares. 





— 


New Capital Applications in Germany.— According 
a compilation of the Frankfurter Zeitung the am 
of capital absorbed by new and old joint-stock com- 
panies in Germany for the first half of the 
£:33)500,000, which compares with 4, 30,410,000 for 
first half of 1910. The capital requirements of the past 
half-vear were the greatest since 1907, and in the sec 
quarter it was somewhat greater even than in that \ 
During the June quarter the largest capital dema 
were made by banks and by metal and machinery 
panies. Banks called for £3,630,000, or ab 
#£,500,000 more than in the parallel quarter of 19 
while metal and machinery companies increased 
requirements by £:1,470,000 in a total of £3,100,00 
Commercial companies other than banks absorbed 
Al; 303,000, or a little more than last year, electrical 
companies took £876,000, or a gain of about £; 100, 


vear 


and chemical companies £,g98,000 as compared with | 


£352,000. On the other | hand, mining and smelting 
companies, including potash and other salt mine 


called 


‘d for only £.1,417,000 against £ 
textile 


companies £; 407,000 against £629, ooo, 
companies £,506, Oooo against #4: I,046,000, and buil 
companies £,738,000 against Z £:954,000. 


2,603, 





The Japanese Budget.—<A good deal of light is thr 
upon the credit of Japan by a Consular report on 
Japanese Budget for the year 1911-12, written by 
Japanese Secretary to the British Embass\ 
just been issued. The expenditure provided for by 
Budget amounts to £58,075,608—an 
4:2,108,389 over last year. Ordinary expendi 
shows a net decrease of £904, 441, which is accounted 
for mainly ly reductions in the Ministry of Financ: 
and the expenditure on communications. In re gard 
the Ministry of Finance, the reduction is partly ac- 
counted for by a raid on ‘the sinking fund, 
versions of = year, which diminished 
charges, and by a book transference of £:433,000 
salaries and judicial expenses in Korea, which dis- 
appears from this section of the Budget as a resul 
the annexation and rearrangement of the finances 
the peninsula. Communications show a reduction 
£:132,000, mainly contributed from pay, pensions, « 
pul blic works. The re duction in ordinary expenditu: 
would have been greater had there not been increas 
in several other departments. The Admiralty requires 
#:232,000 more, the War Office £180,000, and 
Ministry of Education #147,000. The last increa: 
however, is reduced to £97,000 by a decline 
£50,000 in the ‘extraordinary’? vote. Coming n 
to the extraordinary expenditure, we find that ther 
an advance of £3,012,830, and here again the W 
Office and Admiralty step in with demands for addi- 
tional sums of £:1,127,000 and £900, 000. These sums 
are mi uinly required for the restoration of the material 
of the army and navy to their former condition. Look- 
ing at the Budget as a whole, we fear that it is not 
likely to do much to improve the credit of the country, 
for little effort appears to be made to reduce the burden 


of armaments, which retard the development of th 
country. 
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The ¢ Albanians and the Powers.—The comparative calm | 

which the new development in Morocco has been | 

d on the Continent gives some hope that the | 
ations for saving the Albanian insurgents from 
‘on will be pressed to a successful conclusion in 
forgut Shevket Pasha, indeed, seems to desire 

rminate or transport the insurgents now hemmed | 


C1Vve 


yt 
~ 


n the River Sem and the Montenegrin border 
order to create a ‘* military frontier ’’ against Monte- | 
, by the settlement of Mussulmans from Bosnia. 


Monte- 
for the suppression | 
‘r counsels, how- | 


tT. has also intimated his readiness to invade 
f it should prove ne: 
inian revolt to do so. 


essary 


Wi 


appear to have prevailed at Y Constaaeinanh 
sia. Austria-Hungary, and Italy have put strong | 

\tic pressure on the Porte to grant concessions, 

; reported that the majority of the Turkish | 
Cabinet have decided ‘‘in principle ’’ to yield. The | 


ns are said to include the permission to bear 
he recognition of the Albanian language, and | 
ssion of taxation in the districts affected by the 
but the Cabinet has to c 
m population, and 


nsider its prestige with | 
with its more advanced |! 


SUNT s in the Salonika Committee, who will find it | 
fice their ideal of Ottoman unification, and | 
careless as to the loss of the sympathy of Western | 


\lontenegro, 
though i 


however, is preparing to! 


it has postponed actual mobilisation 


from the Pow rs; there are rumours of | 

° ° ° ° . | 

other Albanian districts, the Mirdites have | 
come into contact with the Turkish troops, | 


ire fresh outbreaks of disorder in Macedonia 


Greek, Bulgarian, and Turkish bands. The | 

ssions, therefore, must be speedy. 
Spiers and Ponds.—It is now four years since the | 
struction of Messrs Spiers and Ponds. If the | 

es held out then are to be realised, it is time for an | 


iprovement to be shown in the balance-sheet. Last 
‘ear (when we ventured to detect a gleam of hope) 
things were a little better, owing to the rigorous | 
tting down of working expenses, but this vear, 
ugh the turnover is some 


igog, the expenses of goods consumed have increased | 


vy about 4,14,000, thus reducing the net profit by 
over 4,3,500. In the report the disappointing results 


t year are attributed to “ Crown 


#,11,000 higher than in | 
| 

the demise of the 
} 

| 

| 


t the commencement of the London season, the wet 
mmer, the General Election in December, and the 
that the financial year contained no Easter holi- 
davs These reasons would be more convincing it 
the turnover had decreased instead of having increased. 
¢ following figures show the earnings of the company | 
the three years ending March 31st following the | 
ms t10n ; 


1908. 1909. 1910. 1911 


scnvsinseticsiaeeidlaiai alae | 


£ £ £ | & 
-eeeee (1,320,292 1,288,790/1,267.173'1,278,503 


737,415 722,296 698,692 712,155 | 





rading re ceipts...... 
ds consumed...... 


Exp enses, 


G 





KC. ceeeseceeeeese| 517,958, 509,435, 502,713) 504,173 | 
Profit......... secsseeseeese| 64,909, 57,0591 65,768! 62,175 | 


46,340 46,340 46,340 


19, 428 
4,197 


46,340 | 


15,835 
6,348 


|—_—__ 


22,183 
7,965 


15,847 14,218 


10,719 
621 


18,569) 
412 


Bro ae forward 





| 


ae | 18,981 
reference dividend (3%) ..| 10,800 
Directors’ fees, &¢....... 7,263 





11,340 


7,143 


re 


4,197 


23,625 


7,778 


Carried f rw ard 


918 














‘hough the turnover has increased by £11,000, 
vith the exception of 1909-10 and 1898-9, it is the 
‘OWest recorded during the last twelve years. The 
«°tual working expenses have only increased by 
41,400, but the goods consumed have risen by 


413,463, which, 
any advantage 


nce 


as stated before, effectually caanen 
obtained by the increased turnover. 
again the preference dividend has been cansed, 


- sneanenannataragieandithetinapahtamadmamenaigl ss 


and the \y 





vhole of the balance of £:14,218 carried : 
ward. a will be noticed t} st vear’s balance, which 
stood < t £15,847, ha en reduced to £6,348 Ct 
is owing to £9,500 ot ipital expenditure ay IZ pi 1 
out of revenue. l} preference dividend is now 
#£:75,000 in arrear, while it is seven vears since a divi- 
dend was paid on the ordinary shares. In fact, the 
company seems hard put to it to pay its immense de- 
benture charges, which amount to well over a third of 
the turnover. Directors’ fees, &c., have again risen 
slightly. The total issets of tl ompa rt to 

.1,947,927, of which no less than £71,182,96 $ 
of freehold and leasehold premises. The item is taken 
at cost ; » the company, less amortisation and writings 
off, including the amount written off under the recon- 
struction scheme. It also includes properties pur- 
chased from Mr Spiers, which were taken at the value 
they stood the books on the formation of the com- 
pany in 1882, and include the sum of £117,556 { 
goodwill. Last year the freehold and leasehold proper- 
ties were valued at £,1,181,351 in the balance-sheet. 
Thus there has been an increase of £1,509 under this 
heading during the vear. It is unfortunate that the 
balance-sheet does not set out more ‘clearly anv amounts 
written off for depreciation against this it m. 

The Sugar Industry.—Our Rio correspondent writes, 
under date June 13th :—It may be safely said that the 
movement initiated in this citv a month or two ago for 
the artificial valorisation of sugar, and which was criti- 
cised in these columns on May 6th last, has failed be- 
fore attaining any definite form. Although great efforts 
were made to convince those interested in the trade 
of the advantages which valorisation would bring, the 
failure of this fresh attempt is mainly attributal ble to the 
Pernambuco sugar planters having decided against any 
such measures, as experience has no doubt taught them 
that similar schemes in the past have been more pro- 
ductive of evil than of good. In this decision the 
planters have been supported by the Pernambuco 
Government, which latter has just advised the Rio 


committee of the 
draws the 
of the State of Pe 
producing district 
Is quite 


proposed s 
at 
rnambuco, 


Sugar 


combine that it with- 
Without the help 
which is the le 

Brazil, any attempt at valorisation 
and the withdrawal of State 


first accorded. 


supp rt 


adin y 


ng sugar- 


h ypeless, the 


Government may, therefore, be considered the death- 
blow to the project. One of the leading Pernambuco 
planters, Mr Ignacio de Barros, suggests that the best 
way out of the present crisis is to improve the quality 
of the cane, instead of crushing inferior raw material. 
He points out that while in France and Germany the 
industry has made such wonderful progress as to caust 
the beetroot to double in value, in Pernambuco ther 
has been a steady decline, and ine 1s now worth 
barely so per cent. of its former price. In Franc the 
tax on raw material has compelled growers to improve 
the methods of cultivating the beet, so that whilst t in 
1880-1 the amount of sugar extracted was only g pe 

cent., it had risen 20 years later to 14.86 per cent. The 
figures for Germany during the same period are 8 pet 
cent. and 15 per cent. respectively, the crops having 
grown from 5,559 tons in 1880-1 to 18,747 tons in 
1g0o-1. The purchas ff cane by the _ factories 
without any attempt to discriminate its value 
according to the percentage Of sa ‘harin ts. the 
principal cause of the present poor quality of 
the cane cultivated in the various States of 
this country. Strange as it may seem, sugar-cane con- 


taining either 6 or of saccharin obtains the 


I4 per ent. 


2g 

same price, and this naturally induces the planter to 
grow for quantity instead of quality. Cane containing 
as low as 7 per cent. of saccharin is still largely crushed 


by the big factories, the smaller 
a higher percentage. Mr 
ing the quality: of the « 


concerns mostly using 
Barros says that Dy improv- 

now cultivated in Pernam- 
buco to yield 12 degrees B., the actual crop oie have 
been 70 per cent. superi what it really it 
would have yielded 3,400,000 bags, instead of 2,000,000 
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bags, or, say, an increase in value of £1,130, 000, W hich 
would have augmented the State Government’s revenue 
from the sugar tax by nearly 50 per cent. 


Boots’ New Issue.—In our notices of capital issues | 


last week we gave a legitimate ground of complaint to | 
Limited; and as the 
‘ntion to the matter, we take 


the Boots Pure Drug Company, 
company has drawn our atte 
redressing some unfairness | 


this first opportunity of 


which arose, quite unintentionally, through a misappre- | 
hension of the facts. First of all, 
by the Stock Exchange Official Intelligence, and by an 
assumption that the old ordinary shares were, like the 
new for Al, whereas they were for £100. The 


ordinary shz ure capital is not 435 shares, but 5 595 shares, 


then, 


ones, 


i.e., £59,500, as stated in a paragraph of the pros- 
pectus which appeared on page vii. of last week’s 
Economist. The new preferred or dinary are, indeed, 


before which they rank, 
course, reduces the value of the preference 
afford. But, as we stated, they are very well 
and the whole prospectus, if carefully read, 
thorough, “we ughtforward account of a com- 
which undoul btedly in a very flourishing posi- 
lhe ‘gin for paying a dividend on the new 
{for h £517,500 3 1S required) ver £.50,000 
on the last year, and on the 
average last three years. 


much in excess of the or canary, 
which, of 
they 

covered, 1€ 
gives a 
pany 


tion. 


is 
mar 
whic 


or 
issue 


IS { 


basis of over £,43,000 


of the 


A “Picked’’ Lives Club.—The 
Provident Sick and Burial Friendly 
in 1866, with ages of admission from 
flat rate of 8d per week, 


Sir Robert Peel 
Society, registered 
18 to 40, 


apportioned as follows :—7d 


has a 


to the sick fund, 5-13d to the management fund, 8-13d 
to the burial fund. Benefits: Sick, 12s per week for 
13 weeks ; 6s per week for 13 weeks. A member who 


has had 26 weeks’ sick pay must then be off the funds 
for twelve months. To a member permanently disabled 


this is equal to 3s per week for life. 13 weeks at 12s 
per week 156s; 13 weeks at 6s per week = 78s 

2348. 234s divided by 78 weeks 38 per week. 
Other vans fits are: for the death of a member's wife, 
#10; for the death of a member £20. The surplus 
death money is not divided, and amounted to 4,860 
16s 2d at the end of 1910. The surplus management 


money is not divided, 
gs od at the end of 1g1o. 


meeting all claims, 


and amounted to 
The surplus sick money, after 
divided equally amongst the 
members, after first deducting 1s per member to form 
a nucleus. The share per member for 1910 was 
41 6s 5d each, so that the cost of the above benefits 
was less than 2d per week. 
over 3,000. Sick payments in 1910 amounted to 
£731 10s ; burial payments in 1910 amounted to £:409. 
medical benefits. Mr Lloyd 
George’s medical benefits (invalidity insurance) a 
valued at 6s per member per year. This equals 72-52d 
per week = 1 5-13d. Also to give 5s per week to a per- 
manently disabled person, based on this society's 
finances, would require another two-thirds of 1d Be r 
week 2-3d. (5s per week is the amount given by the 
Invalidity Act.) From this statement 2d - 
2-3d = 4 2-3 
validity Insurance Act, 
#,10 for wife and 4, 


is 


This society does not give 


I 5-13d + 


together with death benefits of 


20 for member, which latter are not 
given by the Act (Invalidity), Mr Lloyd George’ 
scheme cost 9d per week. The club, of course, has 


live >» 


‘ picked ”’ 
ali lives. 


Mr Lloyd George’s scheme includes 


Foreign Trade in June.—\Ve shall dea! with the Board 
of Trade Returns for June, 
week too late 
next week. 


which have appeared this 
for detailed criticism, in our usual article 
In the we give the chief figures 
| as Compared with June a year ago :- 


meantime, 
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we were misled | 


£.108 | 


The membership is just | 


are | 


gd would give all the benefits of the In- | 


>» i 
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Increas: 
June, 1910. June, 1911. or Decrease. 
| £ £ £ 
| Imports .......... 54,629,817 .. 51,105,889 .. — 3,523,928 
| Exports .....seeee 34,799,654 .. 36,113,150 .. + 1,313,496 
| Re- CXportS ...eeees 8,383,643 -. 8,753,388 .. + 369,745 | 
| In view of the total dislucation of trade caused by the 


| Coronation festivities, a much more serious set-back 
_might have been expecte d. As it is the export figures 
| show a considerable rise, and the drop in imports is, 
| strangely enough, more than half accounted for by th 
fall in oil-seeds, nuts, oils and fats, and in sugar. Ex 
ports of manufactured articles continue to rise steadi] 
'except for woollen goods, which last month 
| £186,000 lower than a year ago 


y9 


\ : 
Were 





Wills and Bequests.—The JIlustvated London News give 
the following list of wills proved with the amount of 
“eatorange in each case :— 


Zleanor, Dowager Duchess of Northumberland, Stanwick 
Hall, near Darlington ....cccccccccccccccccccccess 69 


w 


Mr J. W. Reeve, C.E., Red Lodge, Bassett, Southampton 139, 
Mrs E. Arbuthnot, 43 South street, Mayfair ........0... 106,049 
Mr E. Savill, 52 Chester square, ih geenotennnentie 322,8 
Mr F. W. Spiers, 68 Lowndes square...eesseeseeseeees 151,327 


Mr W. Henderson, Westwood, Noctorum, Birkenhead . 








Tue following changes of directorate are announced : 
J.P., D.1 
of Babraham, Cambridge, has been elected a dire: 

of the National Provident Institution, to fill 
vacancy caused by the death of Mr Joseph F = Christ 
Mr R. W. Whalley has been elected a member of the 
board of directors of Parr’s Bank, Limited. He will 
act as general manager. Mr John Edward 
son of the late Mr Edward Backhoi 
has resigned his position of secretary o! 
Barclay’s Bank, and has been elected to a seat on 
board, Mr Edwin Fisher, assistant secretary, being 
appointed secretary in his place. Mr Julian Lauber has 
been appointed secretary of the Paraguay Central Rail- 
| way Company, Limited, in the place of the late Mi 
| William Lauber. 


continue to 
Mounsey, 


| 

| 

| 

| I 

| 

| 

| 

—Mr Charles Robert Whorwood Adeane, 
| 

Mounsey, 


THE June double number of the Investor's Monthly 
Manual, published on the 3rd inst., contains, with much 
other information, the highest and lowest prices for the 
previous five years of a very extensive list of securities, 
together with the latest quotations of 1911, made up 
to the close of business on June 3oth. 











Foreign & Colonial Correspondence. 


| 

| 

| GERMANY—THE MOROCCAN QUESTION— MONEY 
RATES—THE DIFFICULTIES OF THE HANSA 
| BUND—THE NEW REICHSBANK POLICY AND 
| THE SETTLEMENT—CROP REPORTS. 


T.) 


BERLIN, 


(FROM OUR CORRESPONDEN 


July 5. 
Tue decision of the German Government to send a \ 
| vessel to Agadir for the protection of German interest: 
|in Southern Morocco was received with approval 
early all sections of the Press. With the except 
a the Soc ialist organs, which oppose all Gi menrese 
| measures by force of long habit, there is hardly a dis 
| se nting voice in the comments of the newspapers. A 
distinct line of difference, however, is to be noted 
the character and presuppositions of their approvins 
;comments. Most of them support the Government's 
| act within the lines laid down by itself as a measur 
| designed to protect life and property of German su)- 
jects and persons dependent upon these. Even if t! 
Government have in view the larger political purpos' 
of warning France and Spain that they have recently, 
by their action in Morocco, been exceeding their pure)) 
police functions accorded them under the Algeciras 
j Act, its aims are justified in the main by this section 0! 


' 
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the Press; but newspape ar 
to represent by far the largest body of public opinion— 
deprecate any further-reaching plans on the part of 
the Government; and, indeed, they assume that no 
such plans exist, for they recognise the evident fact 
Germany has no such momentous interests in 
Southern Morocco as would justify a line of action that 
would lead to serious international embroilments. On 
the other hand, the pan-German organs have treated 
the Government’s decision as the first step toward 
nuch more important events; even the seizure of terri- 


le > 
tnat 


ultimate purpose. 


gan of the German Conservatives, greeted the 


Government’s act with an effusion of patriotic en- | creased this year in the fortnight only 4,400,000, against 


thusiasm far out of keeping 
} 


VoIved, 


with the interests in- 
and with the declared purpose of the Govern- 
ent itself. 
first considerably disturbed; but they regained their 
equanimity after one day’s reflection. 
mpression upon them that the sending of the war 


1 
vessel 


1 
v. 
iTi¢ 


London than had been expected. The departure 
the Emperor to-day for his annual cruise on the 
Norwegian coast, after it had been postponed for 36 
hours, was also looked upon as a guarantee that no 
i liate serious complications would follow. 

ple, as may 


oO! 


.TY 


naturally be assumed, would 
deprecate a policy on the part of the Govern- 
ment that might involve Germany in warlike plans. 
For t 

rests as to justify such a course. 


Its trade interests 
ere are very small. ° 


Germany’s imports from 


Moroc co in 


ports are much lighter, having reached only £175,000 


1909; they were at their highest, £200,000, in 
1903. German agricultural and trading firms have 
considerable interests in the hinterland of Agadir; an 
inspired newspaper statement on the subject says a 

igle firm owns territory ‘‘of the size of a_princi- 
pality,’’ but it mentions only one concern that employs 
is Many as 120 persons, while another employs 60. 


he troubles of the Hansa Bund, the first stage of | fluence upon prices of the advent of a new Ministry to 


which was treated in my letter of last week, have now 

ed more serious proportions. The Central 
Association of German Manufacturers has formally 
severed its connection with the Bund, and the united 
industrial organisations of the south-western part of 


the country, with headquarters at Saarbriicken, have | rities, because of the rise in the cost of living and the 
Further defections of important | 


followed its example. 


apparently hovers in their minds as Germany’s | 
The Kreus-Zeitung, too, the chief | 


hem it is evident that Germany has no such in- | 
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It made a good | 


1909 amounted to only £390,000, and they | 
suched high-water mark in 1908 with £475,000. Ex- | 


|, FRANCE—COMPLICATIONS 


| the end of this June was only £3 
The German stock exchanges were at | 


7 


‘rs of this class—which appear | stock and private houses advances for short periods were 


difficult to obtain, and uncommonly high prices had to 
be paid for them. Rates as high as 15 per cent. and 
even higher were paid for money for a few days into 
July. The effects of the Reichsbank’s action upon its 
own operations are clearly to be seen in its return for 
the end of June. Its loans upon collateral for the final 
week of the month reached only 4,956,000, which com- 
pares with £,9,000,000 a year ago, which makes it clear 
that its object, in the action recently taken, of warding 
off from itself the demands for short-time loans at the 
ends of the quarters has at once been attained. This is 
still better shown by comparing the movement for the 
second half of June with that of last year. Loans in- 
£,9,050,000 last year; and the total amount in loans at 
,3,598,000, as compared 
with £/12,782,000 last year. On the other hand, dis- 
counts were increased this year by £22 


,22,650,000, as 
compared with 4,17,250,000 a year ago. Another effect 


| was to cause deposits to be withdrawn in much larger 
was received with greater composure at Paris | 


amounts than usual. For the final week of the month 


a shrinkage of this item by £4,366,000 compares with 
a gain of £260,000 a year ago. Thus the changes rather 
counterbalanced each other, and the depreciation of the 
status by £31,683,000 was even slightly greater than 


Busi- | @ year ago. 


The Prussian crop report for July 1st shows the effects 
of the weather conditions previously mentioned in this 
correspondence. Most kinds of grain show a consider- 
able depreciation since June 1st; winter rye seems to 
have fared best of all classes of grain, having lost only 
one point. Winter wheat also lost one, and spring 
wheat four points. 





IN MOROCCO AND 
MARKET FPLUCTUATIONS—COLONIAL ENTER- 
PRISES. 


(FROM OUR CORRESPONDENT.) 
Paris, July 6. 


Last week I explained how small had been the in- 


‘ 


| power, though the market was becoming heavy owing 


industrial bodies in the Rhenish-Westphalian districts | 


are expected, while some individual members of the 
Bund in other parts of the country have announced 
their withdrawal. The Central Association issued a 
Statement giving the grounds of its withdrawal, in 
which it alleges that the Hansa Bund is a danger to 
Germany’s protective tariff policy, and that it has aban- 


| doned its proper mission of combatting Socialism. Thus | 


itis evident that the great industrialists are more con- 
cerned in maintaining their own protective duties than 


1T) 


inism, 


| entering upon any energetic struggle with Agrari- | 
(he most surprising act of the association, | 


| market. 


however, remains to be mentioned ; it resolved to estab- | 
lish an independent organisation for promoting what it | 


conceives to have been the original purpose of the 
Hansa Bund—namely, to oppose Agrarianism in a 
general sort of way, but without touching the high 
agricultural protective duties; and to fight Socialism. 
It is another illustration of the traditional evil of the 
“serman people to split up into contending factions. 
Even where substantially the same ends are aimed at 


ha 3 . . 
| there will often be one or more organisations to promote 


| 


\} 
\| 


them. Several years ago the little Antisemite party 


split into two factions, having discovered that there 
are at least two ways of hating the Jews! 


lhe settlement passed off last week without any un- 
toward incident, although some firms found it difficult 
to raise money to carry over their accounts. Owing to 


' 
' 


to the approach of the holidays. Many people, too, 


who are desirous of investing money are becoming 


more and more inclined to pass by old investment secu- 


new requirements which they feel. They find it neces- 


| sarv to increase their incomes, and therefore view 


French Government Rentes with little favour. Their 
attention is attracted by new enterprises, and by the 
many new issues which have been made on the French 
This is one of the causes which have brought 
about the fall of Rentes in previous weeks, one, too, 
which has enhanced the fall during this week. It may 
be recalled that the last settlement was difficult, and 
that contangoes were considerably higher, money being 
worth 4? per cent. on the curb, and 3% per cent. on the 
floor. The figure naturally dropped, but the theatrical 
coup of Germany in Morocco assisted the fall. Hap- 
pily the news was not known until Saturday, after the 
closing of the Bourse, and this allowed of a quiet 
{nterval for the Bourse to reflect and become calm 
again. The sudden intervention of Germany has pro- 
duced, both on the Bourse and in F rance generally, 
very great excitement. Things had been quiet because 
people imagined that Germany was going to accept 
without comment the intervention of French troops in 
Morocco. Those who were up in the matter, and knew 
what interest the German Emperor and Empire took in 
the Moroccan question, and the possibility of seeing 
Germany and German commerce gain a firm footing in 
this part of Africa, could not believe that Germany 
would accept the situation without any remark, or com- 


the recent action of the Reichsbank and the big joint- ' pensation in the form of a military base, such as France 
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is getting in Morocco. But most people were intensely 
surprised, although the matter 1s now more clearl) 
understood, and the manifestation of German ambition 
is being taken fairly well. Since the Bourse has been 
able to express its opinion upon the unexpected news, 
however, the market has been very bad. Rentes have 


shown a rapid and considerable fall, and ‘industrial 


stocks have followed Government securities on the 
downward course. The effect was all the greater in 
that the bad news fell upon a market with price s still 
high, so that the fall was much greater than It would 
time since the Paris 
Bourse experienced such a shock. After the premature 
fall, however, precipitated by the German incident—a 


otherwise have been. It is a lon 


my 


all which was regarded as inevitable in course of time 
a recovery took place. A very favourable impression 

irm attitude of 

Eneland and the English Press. Moreover, a large 
ngland an ) Q g 

section of the German Press has not expressed any anti- 


French sentiments, but has only said that Germany 


4 o 
¢ ¢ , > mur “yr ‘ t S nd ir Ty 
was made bv the verv correct and frn 


should not remain outside what appeared to be a par- 
tition of Morecco, or something like it. After two days 
there was a recoverv—an exaggerated recovery— which 
adds colour to the charge that the French Bourse goes 
from one extreme to the other without transition. The 
‘““bulls.’’ however, have had to desist, and the market 
fluctuations have become very much less. As usual, 


: ‘ ‘ 1; Ley ' “ted 
the savings bank purchases have slightly supported 
Rentes. On the other hand, there 1s a factor of more 
importance. Although some uneasiness prevails, and 


the Moroccan incident is not closed, a diplomatic solu- 
tion is anticipated and discounted, and it is considered 
alwavs to be an advantage to gain time. Seeing also 
that many French authoritative people are opp sed to 


anything which might lead to international complica- 
ie 1 1° ° “17 41 


tions, we may expect that nothing serious will happen. 

A number of colonial companies have recently issued 
their reports. The Bank of Cochin China is one. It 
held an extraordinary meeting, owing to its em- 
barrassed position. It is proceeding to liquidation on 


4 of the insolvency of some ot the shareholders. 
Many of them have not answered the calls for money 
made by the liquidators, because the bank appears to 
have enough to pay the debenture-holders. The realis- 
able assets are. about 7oo,ooof. There is an associa- 
tion of debenture-holders which demands the repay- 
ment of the bonds at par, while the shareholders would 
like to get them to accept of the value of the bonds. 
The liquidation of the company will be very difficult, 
and will injure a large number of people. Another 
company which has recently held a meeting is the 
Commercial Union of Indo-China. The credit balance 
for last year was 228,000f, as against 127,o00f only in 


the previous vear. This is partly due t 


ie to the better 
economic position of the colony, in spite of the per- 
sistence of the commercial crisis, of which Tonkin 


hi \ 


The company 
makes a special study of the produce which can be 


grown in the colony, and can be exported with advan- 
tage. It conducts river traffic, and obtains very satis- 
factory results, especially from tugs and lighters. It 
also carries on local business with the native popula- 
tion, and appears to be developing largely on these 
lines, in spite of the competition of Chinese merchants, 
and of French firms which find it easy to send their 


continues partially to feel the effects. 
T 
t 


goods to Sudo China by parcel post. The assets of | 


this company are 6,155,000f, of which about 339,000f 
are in bills and cash, 5,580,000f are merchandise in 
warehouses or in transit, and 895,o00f are for native 
produce in store or in transit. The net revenue is 
2,982,000f, increased by the amount brought forward 
from last year to 228,000f. 25,o00f has been taken for 
writing down fixtures, 50,o00f for writing down equip- 
ment, and 20,o0o0f for repairs. The remaining balance 
is carried forward. 

Another colonial enterprise is the mines of French 
Guiana. They are altogether in a preparatory state, 
and in spite of prospecting at different points, which 
has certified the existence of gold in exploitable quan- 
ties, the work of investigation has been temporarily 








ie 
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a 

1 ot : 

| suspended because it is necessary to find a process \ 
| can be applied for removing the gold-bearing s 
| extracting the gold. Since its inception the cor 
| has carried out considerable works, and has spent 

than 1,000,000f in Guinea, not to mention the ex; 
| of administration and formation, which amount t 
| 250,000. 

A further enterprise which is interesting is 
the Révillon Company, which conducts a very 
trade in furs. Warm weather during the year 1 
spoilt its business during part of the season, and 
larger quantity of stocks on hand than in th 
vear. The profits, however, have increa 
2,091,000f, which has made possible a dividend 
equal to that of last year, although 250,000! 1 
off. The balance-sheet shows merchandise val 
i4 millions, exclusive of 14,375,000f due to 
houses, and bills valued at 10,716,co0of. Althoug , 
preciation and reserve have been deducted, and 4: 
has been distributed among the shareholder 
112,000f to the directors, it is possible to carry | 
22,000f. This is a very remarkable result, and 
plained by the wonderful technical organisation 
business. 

The returns of the Bank of France for this ks 
last week, and the corresponding week of last y Q 
as follows — 

DEBTOR. 
July 6, 1911. June 29, 19]1. J 0, 
f c f c : 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 44 
MOOMNON dccccsaceesaunsuas 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 . 4,000,900 0 
Special reserve .......seee- 8,407,444-16 . 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 5,193,207,.8035 O ..5,126,183,.875 0 ..5,150,468 : 
Interest on securities ...... 57,609,553 6 .. 19,017,676 97 .. 585 
Bank notes to order....... 3,286,577 85 .. 3,574,645 65 .. 46 
Treasury account.......... 150,648,077 7 .. 291,305,669 78 .. 107.4 8 
Current accounts, Paris.... 590,214,891 51 .. 580,451,224 69 .. 514 ] 
De branch banks...... 65,196,203 0 .. 94,861,311 0 .. 69 0 
Dividends payable ........ 7,613,751 31 .. 13,965,781 51 .. = 7,38 } 
Discounts and sundries.... 2,356,238 87 .. 894,053 32 .. 2, 
RediscountS ....cccccccccs 2,467,992 O .. 2,467,992 0 . 1,8¢ 
Gumdeies  cevccccesses eoocee 140,795,523 96 .. 176,302,662 0 .. 157,486,02 
Total .cceccccevcocses 6,438,415,953 77 ..6,553,842,231 &6 ..6,299,2 7 
CREDITOR. 
f c f c 
Cash in hand........ eee o4,048,324,628 13 ..4,064,063,801 49 ..4,277 
Commercial bills overdue.. 1,223,917 16 .. 59,005 50 .. 7 
Discounts in Paris ........ 438,825,585 91 .. 472,351,759 78 .. 3 
Foreign bills .......ccecee ° 8,863,022 96 .. 8,066,C18 49 
Treasury bills ........00.- 52,624 88 .. 66,911 46 
Discounts in branches .... 650,767,230 0 .. 734,191,118 O .. 515 
Advances on bullion in Paris 330,000 O .. 915,000 O . 
Do in branch banks...... e* ee ee ee : 
Do in public securities .. 186,510,956 15 .. 175,488,452 84 .. 159,15! 2 
Do by branch banks...... 488,872,882 O .. 459,059,330 O .. 412,949,205 ¥ 
| Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 ¥ 
Temporary advances (floods) 7,000,000 0 .. 7,000,000 0 .. a 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,9 it 
eee 99,631,028 77 .. 99,651,028 77 .. 99,6 4 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 
Premises and furniture .... 39,395,858 72 .. 39,374,300 89 .. 37,51 2 
Expenses of management.. 1,517,277 74 .. 454,941 35 2. = 1,428,/25 * 
| Employ special reserve.... 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
| SOE wen sccncsencvs cooe 166,712,747 35 ... 171,7323,568S96 .. 136,) 88 19 
Total ......eee0eee+06,438,415,953 77 ..6,533,842,231 86 ..6,299,2 oi 
BANK OF FRANCE RATES. 
| Corccccrccccovccer cecensccceescoccecnce 
Advances on bullion...............0. Sb eccccccesseoocecese A 
Advances on public securities ............ Jiitnbeeeetes 34 
The following were to-day’s closing prices and the 
variations on the week :— 
July 6. June 29. 
Par. .. - f o f © 
Three per Cents. ...... 100.. 9445 .. 95 5 — O08 
Russian Fives of 1906.. 100 .. 104 -. 104 90 09 


Bank of France Shares.. 1,000 .. 3,981 
Banque de Paris ...... 
Comptoir d’'Escompte.. 
Crédit Lyonnais ...... 
Crédit Foncier .....0.. 
; Suez Canal.....ccccess 
| Northern Railway .... 
Western Railway ...... 
| Orleans Railway ...... 
| Kastern Railway ...... 
| Lyons Railway........ 
| Southern Railway .... 
| Ottoman Bank ........ 
| Meridional of Italy Rails 
| South of Austria Shares 
| North of Spain Shares.. 
| Saragossa Shares ...... 
Saragossa Bonds ...... 
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SPAIN AND GERMANY IN MOROCCO. 


(FROM OUR CORRESP¢ YNDENT. ) 


Maprip, July 4. 


Covrnc so soon after the similar action of their own 


Government at Larrache and Alcazarquiver and the 
neighbourhood, the action of the German Government 
\yadir has caused a profound sensation in Spain. 

. sensation has been mingled with surprise among 
majority of Spaniards, but not so among politicians 
diplomatists, and especially not among friends and 
tisans of the Government. All were more or less 

or suspected with reason that there was some- 

wing and in reserve from the beginning, when 
\ladrid Cabinet broke away so abruptly from the 


‘ 
+ y y? 
~ 





Se snatieenenemmemmmemiammatiatin 


snirit and text of the Act of Algeciras and from its 
( eements contracted before the Algeciras Con-| 
erence with France and implicitly with England. 
. had adhered to the entente cordiale, and was 

enabled to play an important part at the famous 
( nee and afterwards during her Melilla campaign 


of her mining interests menaced, she said, 
{ tribes. 


the R 


This explains why so many middle 


class people in Spain, and more especially monied men | 


ers, who were well known to be strongly 


ments and increased taxation, immediately 
it possible advantages and compensation 

(; . could offer the nation. For Spain was in- 
¢ the risks of a positive rupture with the Shereef 


tion and annovance. 


Fez, with his Maghzen and with the warlike Arab | 


es, who were certain to transfer their hostility from 


ted French to the two new Christian Powers who | 


ved equal avidity in getting shares in the partition 


\] rocco, 


ss to understand what arguments German diplomacy 


could have used to convince so wily a Premier as 
Senor Canalejas and his cautious, intelligent Sovereign, 


Many Spanish politicians, too, were at a | 


\ltonso NIIL., to incur the graver risk of estrangement | 
trom France, and perhaps in consequence from England | 


the two countries which figure first in Spanish foreign 
ide, and are far more interested than Germany as 
estors in Spanish Funds and securities of all kinds. 


lhe middle and monied classes of the nation have made 
uch progress in practical spirit and in commonsense. 


Phney are 


wont in their remarks on the perils of 
lorocean affairs to say that they cannot see why Spain 

uld be induced to play into the hands of great and 
werful nations which have no common interests on 
e shores of the Mediterranean or in Morocco. Among 
e same classes it is frequently said that Spain has 


| will not stand investigation. 


finances and no naval and military organisation to | 


indertake the conquest or colonisation on a large scale 
1 the dominions of the Shereef of Fez, or to enter into 


costly, perilous alliances with Germany. Spain cannot 
+ 1 7 
Sist Mey 


in combatting, hypocritically or openly, the 


‘uence of equally great Powers that would naturally | the incident is noteworthy, as showing the absolutist 


resent any such interference in defiance of treaties, and, 
‘hove all, of the Act of Algeciras. If the attitude of the 
uddle and monied classes were not more than sufficient 
to deter Germany and the Spanish Government from 
the singular course they have adopted, other reasons 
exist which might induce them to hesitate in a course 
quite calculated to impair the popularity and the 
stability of the present régime in Spain. 
_ German diplomacy is always so well informed about 
‘ affairs of other countries that she cannot affect to 
snore the fact that since the beginning of the Spanish 
I litary intervention in Morocco on account of the con- 


+ 


t left a stone-unturned to foment the popular feeling 


work 


‘Ppose any policy of aggression, conquest, or alliances in 
onnection with the alleged rights and aspirations of the 
’panish people that are so often spoken of in military, 
— and Court circles, and by most of the Madrid 
cillf 


provincial papers which support the Bourbon 
Monarchy. 






ts in the mines near Melilla, the Republicans have | for several months, the figures for April, 1911, being 


the capital and in all the great towns among the | the first four months of the year, 


ing classes and even among the bourgeoisie. Thev 
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the intervention of Germany at Agadir. 
the action of Germany strengthens 
Madrid Government in its action 


They say that 
the hands of the 
Spanish sphere 


Perhaps both 


in the 
of influence, and apart from France. 
Spain and Germany may some day inform the rest of 
the world, and above all the gnatorv Powers of 
the Act of Algeciras, upon what article or schedule of 
that document it is their contention to base the explana- 
tion of their conduct. It is an open secret in all political, 
military, Court, and diplomatic circles in Madrid that 
the Spanish and German Governments were perfectly 
aware of each other’s intentions, and of the course the 
had determined to take. 
cate only, after the facts, 
Larrache, Aleazarquivir, and Agadir ports, situate low 
down on the ocean coast of Morocco near 
? 


woh road 
. 7 . * & ; ¥ F 
to other parts of Africa and to the Canarv Isles. 
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AUSTRALIA — THE ARBITRATION COURT — 


They had decided to communi- | 


FOREIGN TRADE--COMMONWEALTH LAND 


TAX. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, June rf. 


Tue judgments delivered in the Commonwealth Court 
ny quixotic policy in North Africa, anda to | 


1 


Arbitration are causing mucl 
yn May 


<s which 


of Conciliation and 


~ 
~ 
' 


In one delivered « 


judge launched out in remar were hardly 


relevant to the case he with. He said: 


k 
was dealing 





The worker is in the san sition, iple ] 
when he surrendered his birthright for lare meal, or as 
traveller when he had to giv his highwayma 
for tl lege ife \ tting all t 1 employe 

ten falls bac 1 « eor the W sup] 
ind demand—a theory wh [ have f it r isi] 
for much industrial fr a4 t th t of ma 

dustrial tes Het } 4ii thi g I wage 

is a mista fiance of i iws. I \ t 

t € ide en if ] were fitted le, ist € tne € 
I refer to this theory becausx ght be it g, it inter- 
€ to a lerable xt n th 1ttempt this ¢ irt 
secure dustrial peace, A l ve r irties ft 
these arbitratl st bear tIh the Act, 
whether is wise or unwise. Phras nd theories of litical 
1omy ought to be addressed to tl! Legislature, not to the 

' 


judicial organs. 


The judge disobeys his own injunction, for he is 


addicted to airing theories of political examination that 
By several organisations 
of emplovers the Esau application has been resented in 
resolutions forcibly worded, and a good deal of criticism 
has appeared in the newspapers. The Labour Govern- 
ment, evidently at the instance of the judge, has inter- 


vened, and selected the editor of one of the papers to 
The Chief Justice 
has, however, declined to deal with the charge until 


1as been disposed of. But 


meet a charge of contempt of court. 


more important business 


| tendencies of both the Labour leaders and the judge of 


the Conciliation and Arbitration Court. 

The Commonwealth oversea trade returns for April 
The 
total amount of the imports of merchandise for the 
month is £ 4,635,108, against 44,456,402 for April, 
i910—an increase of only £178,706. But for the first 


indicate that the boom in imports is slackening. 


| four months of the year, as compared with the corre- 


sponding period of 1g1o, the increase is £,2,274,195, 
the total being 420,771,230, against £.18,497,035. As 
regards exports, an increase is shown tor the first time 


£.4,228,673, against 44,149,809 for April, 1910. For 
’ however, a large 
falling off is shown, the total being #£,21,594,691, 


| against £:245257,936. for the corresponding period of 


1910, a decrease of £/2,663,295. The relation between 
imports and exports has altered considerably owing to 
the increase under the former, and the decrease under 


the latter heading. The comparison is shown as fol- 


These papers have found least fault with | lows :— 










———— 
ence CL LLL e 


Te 











FOURS 
Nat Ait tas «parte,» seal 


i ; 
reas ; 
f ' 
‘| } 
bi ; 
: 
ere 2 
i 
} 
; 
¢ } 
ae } 
. ead 
ie : 
: ie : 
' ty roe 2 
; he Y: ' 
ee ; 
TR i 
ae 4 
af ay + 
as : 
a . 
Ba a = 
§ : 
' s 


os 


PN Rate 1S 
ee canny che 




































a ad am 


eg AD POO RAL NGS Nig IA Be ar 


i 
eee 


$ALE NOLEN IGE IT CES 
ees oh pee eee 























stocks by the phenomenal rainfall in Victoria. 


way sidings, without any cover to speak of. 








First First 
Four Months Four Months 
1910 1911 
£ £ 
Exports of merchandise ........ 24,257,936 .. 21,594,641 
Imports of merckandise ........ 18,497,035 20,771,230 
Excess of exports .......e00+++- 5,760,901 .. 823,411 


It is pretty clear that unless imports show a falling off 
to correspond in some measure with that in exports, the 
balances of the Australian banks held in London will 
suffer diminution. 

The decrease in exports is chiefly accounted for by 
wool and wheat and flour. Under the former heading 


the decrease is £2,032,272, and under the latter it is 
£:1,649,404. A heavy fall in the quantity of wool ex- 


ported accounts for the decrease in this item, the ex- 
ports being 171,026,524 lbs for the four months this 
year against 207,808,819 Ibs for the correspon“ing 
period last year. The quantity of wheat and flour ex- 
ported does not show any considerable decrease, but 
the value is much less. The exportation of wheat has 
been affected by the very considerable damage done to 
It is 
rmers and dealers to erect large and 
sometimes immense stocks of wheat in bags at rail- 
For 
several years no damage has occurred, the rainfall 
being slight. But this year a large proportion of the 


t 
\ 


the custom for fa 


| wheat stacked in the open has been damaged and made 







| 
| 
| almost 


unfit for food, although it might do for 
standard bread.’’ Expedients have been adopted for 
removing signs of damage and of germination, but 
with doubtful success and still more doubtful morality. 
The Australian wheat growers enjoyed high prices for 
three seasons, but what with rain damage and a low 
market this season they are not faring very well. 
The question of the validity of the Commonwealth 
Land Tax has been raised in the High Court, and on 
May 31st judgment was delivered. All the judges agreed 
in pronouncing the Act to be valid, although as to 
| some part of it the Chief Justice would express no 

opinion. It is now estimated that the tax will produce 
for the current financial year about £1,000,000. This 
amount is much smaller than was at one time estimated 
by critics of the measure when first proposed. But it 
was decided that lands leased from the State Govern- 
ments could not under the Constitution be taxed, and 
thus a considerable number of wealthy squatters, parti- 
cularly in Queensland, were exempt. Other exemptions, 
some of an illogical and inconsistent character, were 
assented to by the Government. As it stands, the Act 
is extremely imperfect. It has sometimes been asserted 
by the Labour Government that its motive principle is 
to break up large estates, and sometimes that its in- 
tention is to make the wealthy contribute more freely 
to the cost of defending the country. But, in the first 
place, the tax will be paid chiefly by owners of citv 
properties, which cannot be broken up for land settle- 
ment, and by owners of pastoral properties unsuitable 
for small agricultural settlement. Then, in the second 
place, only a portion, possibly a minority, of the re- 
ceivers of large incomes from pastoral properties will 
have to pay, for the reason assigned above. The 
framers of the Act were animated rather by an un- 
justifiable feeling of resentment against the owners of 
property than by any other motive. 


ae 


Powlett, in the State of Victoria, on Crown land, and 


undertaking. A large initial expense (about £60,000) 
was incurred, which it was believed would be justified 
by a low cost, say, 5s 6d per ton at the pit-side, or 11s 
to 12s in Melbourne. The Minister of Mines ventured 
the statement that the coal could be sold profitably at 
14s. The prospects appeared to be so brilliant that a 
large township was formed, and a considerable number 
of people besides miners ‘vere attracted by the promise 
of lucrative trade. Some nine hundred railway trucks 
were withdrawn from their usual employment at a time 
of the year when they could not be spared. But the 


EE 
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Two years ago discoveries of coal were made at 


the Ministry decided to develop coal mining as a State | 


| — 
[July 8,1911. | | 
exploitation of the mine has been attended by a suc- A 


cession of difficulties. Labour has been hard to manage, 
partly because more was expected in Government than 
would have been required in private employment. The 
proportion of ‘‘ slack ’’ was found to be very large. 
The quality of the coal is found to be inferior to that 
of Newcastle (New South Wales) for railway and 
other purposes. The cost at the mine ts found to b: 


1os 6d instead of 5s 6d per ton, and there does not és } 

appear, therefore, to be any hope of competing with oe || \ 

the New South Wales coal brought to Melbourne by Oe || 
= i 


steamer. The Victorian railways have, however, to 
fill their requirements with the Powlett coal. The ex- 
periment emphatically shows that a Government ts not 
fitted to run a coal mine. 

The seizure of two Dutch pearling craft in so-called 
Australian waters follows the determination of thr 
Commonwealth Labour Government to exclude 
coloured people from participation in the pearl fisheries. 
But the seizure has been accomplished under a defini- 
tion of Australian waters which does not at once 
appear to be sound. By a proclamation issued last 
October the portion of the Indian Ocean regarded as 2 
Australia is included within a line drawn from Anson % 
Point to Port Darwin, to one drawn North from Dirk 
Hartog Island. The extent of the waters proclaimed g 
is so great that a ship might be 600 miles from land and 
vet be within Australian jurisdiction. Several reasons 
are assigned for the seizures, but the main underlying 
one is aversion to persons differing in colour from Aus- 
tralians. The seizures were effected at about 34 mules 
inside the Australian limit. They appear to constitut: 4 


dil 
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miserable work for one of His Majesty’s ships. Th 3 
Australian pretensions regarding the surrounding 


waters are calculated to occasion trouble. In this con- a 
nection there is an important consideration. It is that 
there is little or no prospect of an Australian navy be- 
coming effective for want of men. It is notorious that 
for the small fleet under construction Australians cannot 
be obtained in sufficient numbers, and that the British 
navy must be looked to for a supply of men. The Aus- 
tralian-born people have no liking for the sea. Even 3 
the inter-State shipping is manned chiefly by men 0! a 

foreign origin. The outlook for the existence of 4 
powerful Australian navy ‘‘to police the Pacific’ anc 
for other purposes is unfavourable. Whether it w 

be prudent for the Imperial authorities to sanction th 

seizure of pearling vessels which happen to come within 
fancifully defined Australian waters may become a vit 
question. 


i as SNS hit 


THE REFERENDUM OF APRIL 26th. 


The final count of the vote at the referendum | 
April 26th has been declared. For enlarging the leg's- 
lative powers of the Commonwealth Parliament in in- 
dustrial matters the numbers were—483,314 ‘‘ Yes, 
and 742,673 ‘‘No,’’ the majority for ‘‘No’’ being 
259,359. On the question of giving the Parliament the 
power to nationalise monopolies, the voting was 4s 
follows :—488,626 ‘“‘Yes’’ and 736,363 ‘* No,”’ 
majority for ‘‘ No”’ being 247,737. Practically the con- 
tention was between the Labour party and the rest 0! 
the community, and the decisive majorities mean that | 

















; | | 

the Labour Government is in power against the will o! | H ¢ 
the people. | in 
_— | } C 
ARGENTINE — DETAILS OF THE NEW LOAN —| | 
FINANCIAL SCHEMES AND THE CAJA DE. 1 

| CONVERSION. | i. 
(FROM OUR CORRESPONDENT.) | @ t 

Buenos Ayres, June 12. 


| Fripay last was the day fixed for the opening of the 
| tenders which the Minister of Finance had invited to 
be presented for the placing of the required loan for 
$70,000,000 gold. The Minister himself was opposed 


| 
| 
| 
| 
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to organising a competition for this financial operation, 
but he gave way to 


the demand of the leading 


| | 
| 
| 
| 
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Argentine newspapers that this course should be 
adopted, on the ground that the credit of the nation is 
-» firmly established that there is no longer any excuse | 
r accepting those terms that the great banking houses | 

Europe may think proper to impose. Pressure to | 
he same effect was also put upon the Minister by a 
wnsiderable number of national Senators and Deputies. 
Much disappointment was_ therefore experienced | 
hen it was announced that only one offer had been 
and this by the railway contractors, Messrs de 
Bruvn and Th. Bracht and Co., on behalf of a syndi- 

- composed of the Banque de 1’Union Parisienne, 
he Société Générale de Belgique, L. Hirch and Co., 


London; Thalmann and Co., Paris; the Spanish 
Bank of the River Plate, the Crédit Mobilier Francais 
of Paris, the Banque de |l’Union, Anversoise; the 








Crédit Anversois, Antwerp; O. Bemberg and Co., of 
Paris; Louis Dreyfus and Co., Paris; Bunge and Co., 
of Antwerp, and Th. Bracht and Co., of Antwerp. 
The offer is to take the whole of the loan firm, at 
944 per cent., on the conditions stated by the Minister 
his invitation for tenders, and to accept for it bonds 
the internal or the foreign debt, at the option 
the Argentine Government. The only expense 
which the Government is to pay is that of the printing 
f the bonds; the net amount of the loan is to be paid 
instalments—25 per cent. on July rst, 30 per 
1) September 1st, and the balance on January rst, 
ther in pounds sterling at the rate of 48d per 
gold dollar (the banks here are giving 48 3-16d), in 
francs at 5.04, in marks at 4.09, or in United States 
dollars at 973 milesimos, in the proportions taken by 
the respective markets. Provisional certificates may be 
ssued to subscribers which will be exchanged for bonds 
the Argentine Legation in London on January rst, 
with half-yearly coupons attached, of which the first 
will be payable on July 1st, and interest at 44 per cent. 
per annum will be paid on January rst, on the first two 


istalments of the loan. The amortisation of the bonds 
will be effected by tenders when they are below par, 
and by drawings when they are at or above par. 

It has been announced officially that the President 


ot « her 


{ the Republic and the Minister of Finance consider 
that the price offered is an acceptable one, but that 
proof is needed that the members of the syndicate are 
able to fulfil the conditions of their tender. The matter 
will be decided in Cabinet Council. It is stated that 


the representatives of Messrs Baring Brothers and of 


the other bankers who act with them in great loan 
operations had informed the Minister of Finance that 
they would not take part in a public competition for the 
negotiation of the loan; this resolution was not made 
public, because the Minister thought that it might have 
the effect of reducing the price which other bankers 
would offer, and there is little doubt that such an effect 
was actually produced, for experience has demonstrated 


that there is no possibility of keeping a secret in any 


department of the Administration. 


As regards the price of 944 offered for the loan, it is 
thought to be good because the net proceeds of the 
loan of $50,000,000 gold amounted to only 934 per 
cent., but that negotiation took place two years ago, 
when Argentine credit was somewhat depressed by the 
Occurrence of a bad harvest, and by the fact that the 
Argentine Government was about to expend so large 
in amount on battleships and other warships and arma- 
ments. Moreover, a little ‘‘ honest brokerage ’’? may 
nave been paid in the negotiation of that loan, which 


| will not be needed on this occasion, as the days of cor- 


ruption have passed, and confidence is felt by the 
public that there will be no recurrence of it during the 
administration of President Saenz Pefia. 

here are, however, members of Congress who, 
carried away by the thought of the prosperity of the 
nation, are disposed to return to the kind of financial 
°perations which ended in the débdcle of 1890, and one 
= these is the President of the Chamber of Deputies, 


t Canton. He is a doctor of medicine, but, appar- 
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| . - . . a - . 
ently, he is anxious to make his débitt as a financier, 

| though hitherto he has not shown himself to be pos- 

| sessed of any special talent in that direction. Dr 


Canton, having resigned the Presidential chair tem- 
porarily in order to address the Chamber, presented a 
Bill for authorising the Caja de Conversion to issue 


| currency notes to an unlimited amount in rediscounting 


the bills discounted by such of the banks of the capital 
as might solicit that accommodation, provided that the 
applicant bank should have a ‘‘ paid-up’ capital of 
$5,000,000 in paper money (about 4,437,000) at the 
least. The Bill fixes the rate of discount at 7 per cent 
per annum for the first operation, rising to 8, 9, and 
10 per cent. for subsequent discounts in the same year. 
A law to the above effect would change the character of 
the Caja de Conversion, the functions of which are like 
those of the Issue Department of the Bank of England, 
but differing in the fact that it can only give in ex- 
change for paper money, at the fixed rate of $44 gold 
for $100 paper, the amount of gold previously de- 
posited with it in exchange for paper money. There 
are in circulation notes of the nominal t of 
$283,000,000 (which had been issued before the enact- 
ment of the Law of Conversion), for which the Caja 
does not hold any gold to give in exchange for the 
same if demanded, but which are partially guaranteed 
by the $30,000,000 gold standing in the books of the 
Bank to the credit of that law; which, however, the 
Bank is authorised to use, and has actuailv used to the 
extent of about one-half of the amount in foreign ex- 
change operations. The effect of the law would cer- 
tainly be to destroy the confidence of the public in the 
practical convertibility of the paper currency, which 
will continue if there be no tampering with the present 
constitution of the Caja, so long as there is an excess 
of the value of the exports of the country over that of 
the imports sufficient to permit the Caja to hold the 
gold needed for meeting all demands for exchange of 
currency. The Minister of Finance, having been asked 
his opinion respecting Dr Canton’s Bill, said that he 
approved, in principle, of a measure for enabling the 
banks to rediscount their bills, but that the modus 
operandi proposed by Dr Canton is not admissible, as 
the functions of the Caja must continue to be as they 
are fixed by the Conversion Law. He considers, how- 
ever, that it would be feasible to make use of the 
$30,000,000 gold (which he stated, erroneously, ‘‘ to be 
lying in the vaults of the Bank of the Nation,’’ 
although at the same time he referred to the power of 
the Bank to use the fund as above mentioned) for con- 
version into paper money to be employed in redis- 
counting the bills of approved banks. This might be 
made as safe a business as the use of the Conversion 
Fund in buying foreign bills of exchange, though 
it may be questionable whether banks of the first 
standing would be willing to pay the rates of discount 
proposed by Dr Canton, but possibly the Minister 
would not fix such high rates. At present the banks 
of the capital hold more than two-fifths of all the 
currency notes that have been issued (the total issue is 
about $730,000,000 m/n); they have, therefore, a 
sufficient reserve to meet the reasonable requirements 
of the public, though for some time past they. have, in 
consequence of the conditions of trade produced by 
two bad harvests in succession been discreetly cautious 
in their advances and discounts. There is now, how- 
ever, a marked revival in trade, the prospects of the 
agricultural and pastoral industries are highly favour- 
able, the nation is in the enjoyment of profound peace 
at home and abroad, and complete confidence is re- 
posed in the sincerity of the President of the Republic 
in the promises which he has made to eliminate the 
corrupt elements of the Custom House, and of some 
other departments of the Administration, and to secure 
to the citizens the free exercise of the suffrage. Bills 
for the formation of a general military enrolment 
of the citizens, native-born and naturalised, and for 
the formation of a new Electoral Register upon the 
basis of the military register, are pending before Con- 
gress, and will probably become law during this month. 
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| TT Minister Fin eo has not yet been able to There are two other reasons for depreciation W hich | 
| Phe Min ee oo sm os “h; ber of Deputies. be- | are worth considering : First, the growing desire of all 
|) present his budget to the Chamber ' - from his | classes for increased spending power ; and, second, the || r 
| cause, as occurs every year, he « coms — <penses | modern tendency to a disproportionate increase in direct 5 
peiesgers tht: TS eee taxation. Both these make the investor look for securi- q 
\} during next year ties which return a high rate of interest. a 
In fact, investment in the so-called ‘* gilt-edged ” a 
i} . securities, under present conditions, does not pay. It 4 
\| £ ctters to the Gditor. is more profitable and, indeed, more businesslike 1 4 
| —— . purchase securities a. are of - ae oe | 
1] character, < yay a higher rate of interest. a por- cE 
| THE CRITICISM OF NATIONAL —* ame tn wat received is applied to income and t! a 
1 TO THE EDITOR-OF THE ea m ..| balance retained against a depreciation of capital, t a 
| Str,—I would be glad if we could esas oe investor, if careful, can usually protect himself agai: 
\| powerful assistance in securing ie a Sas undue loss. But the term * gilt-edged "’ is a misnomer, 
\| Finance Committee to examine the various €stiti\» | ard the depreciation in this class of security must hav 
1! made by the spending departments betore they are ws brought about an immense depletion of national capit 
\| mitted to the House of Commons. No paeenee a Trade is carried on not by means of money, but 
| done more than the Economist to direct public attention 


» the enormous increase in our national expenditure. 
‘ i LOLTTWOUuUs 2 i a? bi 


means of credit, and credit depends on_ borrowi: 
Never was criticism more necessary than now. When 


power. Thus every fall in securities means a deer 
in the national borrowing power, and therefore in 

national capital, and it is the duty of the Chancellor 
the Exchequer to conserve the national capital, a 


of view which does not appear to be receiving his 
tion. 


1] the Conservatives were in othce every increase Was 
1! th ynservati\ \ - Se aa 
‘oidly criticised by the official organs of the Liberal 
party. Now when a Liberal Government is in powet 
. - ad ng, but these official 
is 
organs defend i: Liberal what they denounced when 
Ie a i 4 < o p - nn oe. , 
acti } nservative Government. The situa 


po 


that criticism is not merelv lack 





atte 
It is extremely interesting to consider the m 
D 


causes which have contributed to the fall in Cons 


ee 
ee 
= j 
/ f / 
~ 


; me form but that is not quite what is wanted. The secu 4 
icine The fear "1 re rn to some Lili . " ° . . . 
ne. The fear of a return t eatives | afforded by Consols is the finest security in the wor 
11 of Protection is so great, that while the Conservatives ee eke oo. ai . ph acres 
i oO rote ss 1 - : and vet an investment in them is no guarantee aga 
lino to Tarift Reform, Liberals are compelled to submit oe ail . ETE 
cling to Larin Se , ‘net were the | depreciation of capital. Would not this risk of depre- 
ta things th vould effectively protest against were th aod ee BR “¢ : - 
» things they aes Cae eeNS 3 Thi , Jecially | Clation be considerably minimised if the Chancello: : 
i ae ; 4 a so A Out + t} > oY. nis 18 @specil« bis te - Ss : 5 
1} menace to I acc Ouro! i nen Thi exutions: iin the Exchequer were able to introduce some practi 4 
41 » in reoard ¢ xpenditure. WS QueStwiOl, Uli- . - . ‘ & 
le case in regard to expenaitu - a de ea scheme for the redemption of Consols at par? Fo: a 
hted]); does not r ive the attention th 7 ee ‘ Tp ] _ : 4 x 
doubtediy, d a ee a the Ex-| example: The whole of the fund might be converted 3 
| quisite For several vears the Chancellors of the Ex-]. aie : a 
}} Quisit te , is senamneentanils tit SOO stock and bonds, repayable by annual drawing 4 
| | _ } ‘ ‘ T assures of sucn magnitucd itl . «a . ‘ ‘ : 
| chequer n a wr a aaa > +,_| after, say, the vear 1925. The bonds might be iss “ 
1¢ Budget statement, that the ordinary details of in- : : ; é 3 
»udg ’ Sa or | for both large and small amounts, and every facili: 
| 7 mad «€ ture hav been overshadowé d. I ; : 1 . : +1 
; con = Cxamnia would not and encouragement should be given to the small in- 
urse. this suggested Finance ommiuttee wouid not ¢ , : : 
}j course, ti — alee seyances: | VeStor. But an attempt to popularise Consols on 
i discuss questions oft policy or individual grievances , : ' sh 
| discu ae fs eal diconecian | Present basis would be grosslv unfair t 
| these could still be dealt with in the general discussion | ! : 


to the small 
vestor, who is generally ignorant of economic - 
ditions. 


| in the House of Commons on the Estimates. 


In your a National 


1 Expenditure of the United 
Kingdom "’ vou refer to the 


“ 


iu 


It seems to me that the day is over for the class = 
security which pays a fixed rate of interest, and is not q 
repayable at or over par at some fixed and determ! 
date.—Yours faithfully, ALBERT BUCKLE\ 
Liverpool, July 6, IOIl. 


saving effected by the in- 


quiries of « Committee 


into the expenditure of the 
Stationers 


Department. There is no need to examine 


estimates each vear; as Mr Gibson 


| 
j Be wiles potnts out af 
| 
} 
| 
' 


the whole of the 
; Sa 

, a portion only might be taken. But 
vuld have power to examine witnesses 

and call for documents, and the mere appointing of such 
a Committee would have a very salutary effect. The 
Financial Reform Association has for very many vears 


Pu 
the Committee she 


ot 


OUR EXPORTS OF WOOLLENS,. 


TO THE EDITOR OF THE ECONOMIST. 
advocated su Committee, and when Sir William SIR,- 
Harcourt was Cl 


This controversy has no doubt furnished « 


hancellor of the Exchequer we had high | Siderable amusement to those who have carefully . 
to | lowed it. 


whether it should be drawn from all sides of the House, 
or—as the late Professor Thorald Rogers maintained 
be chosen from the 


First of all, Mr Samuel Storey appealed 
the export statistics over a long term of years, and 
great an importance did he attach to them that he ce! 
ployed a staff of ‘* skilled accountants ’’ to arrange t 
export statistics for him. It was then proved that, ¢\ 
during the period selected by Mr Storey himself, En 
land had made better progress than any other natio! 
that Germany, with a comparatively moderate taritt || : 
system, had made the next best advance ; that France, || 
with a heavy tariff system, had practically gone to the || 
dogs as an exporter of woollens ; and that America, with \} 
an outrageously high tariff system, had a woollen ex- |! 


port trade “so insignificant and stagnant’’ as to be |} @ 
unworthy of attention. 


| a ee 

. hopes of success. There is a difference of opinion as 
| 

' 


Ministerial ranks only, so as to 
the Government. But, whatever 
composition, the Committee is highly necessary. 
| As an instan f the neglect of the question of ex- 

penditure, we would point out that the return commonly 
| known as Sir Henry Fowler’s Return of Net Income 


keep responsibility on 


MiitY OF} 
be its 


and Expenditure was not issued last vear, since no one 
had asked fo rit. This is a valuable return, showing the 
the taxpavers, and we trust will this 
issued in the usual course.—Yours faithfully, 
Epmunp kK. Muspratt, President. 


Financial Reform Association, July sth, rorr. 


real burden on 
vear be 


In short, if the export statistics | 
are of the value that Mr Storey manifestly attributed | 
to them, it is proved that the progress of a nation is in 
inverse proportion to the severity of its tariff, and that 
the country which does best is the country with no pro- 
tective tariff at all. 

Hereupon, however, Mr Storey suddenly discovers 
that, after all, export comparisons are ‘‘ of doubtful 
worth,”’ so I presume he will at once instruct his staff 
of ‘* skilled accountants ”’ to discontinue their laborious 
compilations, and will also tear up the results they have 
already achieved. Moreover, having made this .remark- 
able discovery, Mr Storey would merely be-acting. with 
common Christian kindness if he warned the Board o! 


Vw 





TO THE EDITOR OF THE ECONOMIST. 

Sik,—Your correspondent ‘‘ J. D. N.,’’ in his letter of 
June 25th, has drawn attention to what is without 
doubt one of the principal reasons for the depreciation 
in Consols and other gilt-edged securities, and so long 
as the production of gold continues at the same pace the 
tendency will probably be towards further depreciation. 
Though it must not be forgotten that if gold is more 
plentiful it is also more obtainable. 
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cme 
frade against its strange waste of labour, since all the | 
extensive export comparisons prepared by that great | 
department are of ‘* doubtful worth.”’ | 
fhen, again, Mr Storey attributed all the ills of the 
2-itich woollen trade to ‘* Bismarck’s modern scientific 
’; and when it is proved (again taking 
exact period chosen by himself) that our exports of 
llens to Germany have shown a highly gratifying in- | 
ease, he again suddenly discovers that the figures are | 
reliable. rhe figures,’’ he says, ‘‘ are apparently 
Board of Trade figures; but, if so, they do not 

ibit the facts. Is it not the case that at our ports 

ds consigned to a Dutch or Belgian port (though 

nd really in transit for Germany) are nevertheless 
: Belgium?’’ No, 
Our records of exports 
‘* exhibit the facts,’ as 
Storev will soon discover if he will compare the 


ot 1879 


d das exports to Holland or 
by no means the case. 
Germany most certainly do 


ac 


records according to shipments 


with the new 


se ¢ Nn? 9 : } a9 
‘ding to ‘* consignments. It is the im-| 


y 
ords from Germany which ‘* do not ex 


records by Snip- 


i 


under the old ' 
xr German goods shippe d to us vid Dutch and 

norts used to be credited to the Dutch and Bel- 
‘the old system in use down to 1908. But ! 

y that the same ts true of our records of ¢ xports 


Germany, Mr Storey only makes the same blunder 


system ol 


rly all amateur handlers of our trade returns 
» make. Yet if he had referred to page vii., 
l., of the *‘ Annual Statement ot ‘Trade for 
the last for which the old svstem of records by 


rent 


li.) he would have found that, while 


* Imports are 


classified as received from the countries 

e they were shipped direct to the United King- 
. ‘é 1 - a } 

vet exports are, as a rule, credited to the | 


of ultimate destination as declared by the ex- 
‘ntri¢ 5.” So much for Mr Storev’s 


; in their entr 
l objection. I fear he will have to try again many 


1 
es before he 


used in your article are ‘‘ of doubtful worth,’’ 
‘do not exhibit the facts.’’—Yours obediently, 
GEOFFREY DURHAM. 
London, Julv 3rd, 1911. 


TRUSTEE SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—With reference to your article to-day, might I 
sk whether something must not be put to the account 


' 
me ns Ol 


destruction of property by the burn! 


San Francisco ? 


vast 


Some £,200,000,000 (two hundred millions) has been 
and it does not seem likely that 
is could be met without some effect.—Yours truly, 

1 

i 


Blackburn, July 1st. J. T. Powwitr. 


timated as the loss, 








Reviews of Books. 


URUGUAY.* 


luis book belongs to the valuable South American | 


ries, and is written with the care and thoroughness 
characteristic of that issue. Mr -Koebel is well qualified 
his task, having travelled much in the Plate dis- 

ct, and his two works on Argentina are familiar io 
who are interested in South America. The new 
volume is a piece of good work, which was badly 
eded; for while Argentina has attracted the pen of 
numberless authors, her little neighbour has been lef. 
it in the cold, and the literature upon Uruguay is 
‘ery scanty. Uruguay is the smallest of the South 
|| American Republics, but it is of special interest to us, 
‘or 50 millions sterling of British capital are invested 
therein; the three principal railways are British-made 
|| and under British management, and consequently we 
|| Dave the largest share in the import trade, although this 


ee 


Us BY W.-H. Koebel, witha Mapand 55 Illustrations. T, Fisher 
Qwin. ros 6d net. 


all 





ee 
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its’? was used for the tables in volumes I. | 


will prove that the Board of Trade | 


| greater 


roportion is not increasing quite as rapidly as it might. 
Last vear our Consul had to repeat the time-honoured 
| advice to issue catalogues in Spanish, to quote prices 
and weights according to the standard of the country, 
to give careful descriptions o ds d o facili- 
| tate the Customs examination, and to ger iccurate 
details when making tenders. T! s the oil that helps 
the machinery of trade to move easily, and such hints 
are too often ignored by our m 
Uruguayan histo s righth d vir Koeb 
with great care, because it is ne der- 
standing of present conditions and 
turbulence which still lingers in the Republic. W 
| the old colonists of the Plate distri € l) gaged 
in warfare with the fierce Charrua Indians, this tract, 
which was then called Banda O ] oO i 
between the upper and nether millstone of the Spat 
and Portuguese, who both claimed it. In fact, Monte- 
video itself was founded in 1720 as ™ epi tne 
pa irds to the oo ession o r 84 s ) 
iS ea 1680 had daringly t 1 Col 
opposite to Buenos Avres \\ B j 
Argentina became independent, « ! 
tury, the same trouble cont 
Wis d ) CO po alte Line li c’ Oo { ~ 
gvuayv, V 1 the he ip Oo Ss it) " Gg - 
mous but half-savage Artigas, ed 1 ug | 
troubles, external and internal, t naintain . ae- 
penden It was in the he ight Ss 
in 1835—that the Republic obt 1 tl loubtful 
benefit of two distinct political parties, the Col los 
| and Blancos, whose feuds have been tive from that 
day to this. A partisan leader, named Riv o 


‘.° 1 , 
us tolowers 


red badges, while his rival, Oribe, pre- 


ferred white, and although the 


ned in olhee since 1504, the Bl 
contest with surprising persist .oughly, the 
‘my terre + ‘ ’ + . 7 “« 
untrymen and the Colorad 
pract uliV no distinction Oi prin : * DOTN parti 
subscribe he artily to the simple ! l 
of ‘* Spoils to the \ | ) 
ote and hight ror the lou i eit 
) em crieres with Ifo £ s } - 
~s \ t WO) nw t ¢ ~ ‘ ‘ - 
inge th bolas for the rifle is considerable. Th 
humorous side to these cont sw] ful 
iveller from Europe entered l of I S, 
and, meeting with sour looks, received a hint to re- 
move the red tie which he was innocently wearing. W« 
Srnitd « €6 ente st peace ca ae ae 
( Id: such determined struggles, it 1s le, are 
Bael } - ‘ 
ot a Iiittl eroquent of the vil and energ OI a 
ac ae ’ ; 1 , t 
nation. Neverthele ss, it will be a br ot da for Uru- 
oht day f rl 
guay when the countrv can look upon its revolutions 
as past history. As I have said elsewhere, thes 
. - . 2 > ‘ e . 
minor wars have not succeeded in irresting 
} - —, , + 4° : 
the forward march of the Republic. Yet their 
- . cen —— e ' 
cessation could not fail to produ an even 


ac ‘elerati nm in the pre sent rate ofl nDro- 


gress.’’ There is another feature, almost neglected 
in this book, which is not altogether favourable, 
namely, that of finance. Uruguay has a population 


of barely 1,200,000, of which Mentevideo accounts for 
more than a quarter, and vet the public debt is nearly 
29 millions sterling. The service of the debt amounts 
to about 2} millions, which is a heavy | 
small a population, but, with economical management, 
in which virtue Uruguay seems to have an advantage 
over her neighbours, the prospects should be good 
owing to the immense increase of the world’s demand 
for meat, which Uruguay can produce in abundance, 
while some of its rivals have almost exhausted their 
reserve stock of good grazing land. The country is, 
indeed, almost purely pastoral, and the official esti- 
mates of nearly 17 million sheep and nearly seven 
million cattle are believed to be understated, Unlike 
the Argentine estancias, those of Uruguay seldom set 
aside a portion for the cultivation of cereals, but, on 
the other hand, vines are freely grown in the ‘South, 
and the production of wine is becoming considerable. 


Wheat, however, is a gradually increasing crop, for 


burden for so 
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it resists the ravages of the locusts better than any 
other grain. But Uruguay is still the land of beef and 
wool; the magnificent Durham and Hereford stock, 
imported lavishly and wisely, has brought the produc- 
tion of beef almost to the point of perfection, while 
the merino, which crosses extremely well with the 
Lincoln, Shropshire, and other English breeds, has 
laid the foundation of the great wool trade. It may 
be noted that of Uruguayan wool France takes an 


overwhelming proportion, Germany a _ moderate, 
England a small fraction, and the United States 


apparently none. 
only one which 
and mining are in comparative infancy, and the :n- 
teresting account give by Mr Rowland, the British 
Consul at Montevideo, describing the sealing industry 
carried on at the and small islands, 


The pastoral industry, indeed, is the 


other 
illustrates the wasteful methods that are too common 


Lk »yhos 


in South America. ‘‘ By this mode of killing,’’ he 
says, ‘‘I am inclined to think that there must be a 
great waste of seal life from an absence of proper 


knowledge as regards the animals killed. No selec- 
tion is made from those driven down, and every animal 
is killed, even if the skin is worthless and mangy. The 
majority of the animals slaughtered are females, con- 
sequently the stock of production 1s gradually 
lessened.’’ Hence, the number of skins obtained in 
1907 was only half as great as that yielded in 1890. 
When the country becomes more populous the question 
of husbanding resources will become imperative. 

Mr Koebel does full justice to the well-known 
amenities of Montevideo and the suburbs, the fine 
harbour, now undergoing great improvements, the life 
on the estancias, where the qualification for happiness 
is ‘‘ health and a good horse,’’ the Swiss colony, near 
the old Colonia, which, true to the traditions of its 
country of origin, is engaged in dairy farming, and 
the less known northern districts, where the influence 
of Brazil is strong and negroes are tolerably numerous. 
Undoubtedly this work must be judged as the best 
book about Uruguay in the English language. 


LOCAL GOVERNMENT.’ 


Last July the Belgian Government invited experts in admini- 


strative work, and especially in local government, to attend a 
congress at Brussels. 
which our own was remarkable by its absence, accepted the 
invitation to send representatives, and several hundred dele- 
gates came from local authorities all over Europe. Four 
volumes of “rapports’” on various subjects were sub- 
mitted to the congress. These, again, or a selection of 
them, were discussed at the four sections into which the 
congress divided itself, and a rapport général of the dis- 
cussions forms a fifth volume. Being written in six different 
languages, most of the papers require to be translated 
and digested for English readers. In the book before us Mr 
Montagu Harris has performed this service, and he tries, as 
far as space permits him in dealing with so large a mass of 
material, to give a general idea both of the papers and of the 
discussion. 

It was only natural that both writers and speakers should 
have given most of their time to Continental systems of local 
government, and these, though differing from each other more 
or less, differ still more from our own; for we have no Com- 
mine in the French or Belgian meaning of the word, and no 
maire, prefet, gouverneur, or prdsident, acting both as a local 
official and as the representative of the central Government. 
Nevertheless, something may be learnt from the practice of 
other countries, and especially, perhaps, from their innumer- 


| able experiments in raising funds for local purposes. While 


our councils have one way of meeting their expenses, i.e., 
levying a rate, on the Continent they may impose both direct 
and indirect taxes, make local additions to the rational taxes, 
or even levy a poll-tax. 

Local finance has special importance just now, since Mr 


| Asquith has promised to rearrange the financial relations 


between the local and central 


‘ authorities, and Mr Harris 
writes very well on this topic. 


He does not care much for 


| the usual and simple proposal that larger Exchequer grants 


should be given in aid of services described as “ prepon- 
derantly national.” Instead he would have some of these 
definitely taken over by the State, with a second class of 
Problems of Local Government.”’ 
P. S. King and Son. 464 pp. 


By G. Montagu Harris. 
tos 6d net. 


@ 6s 


Twenty-two Governments, among | 





‘‘semi-national’’ services more liberally supported by the) 
Exchequer; and he would leave the remainder to be financed || 
entirely from local sources. But he does not wish for more || 
central control ; indeed, “local authorities should be freer || 
than they are at present to make experiments—even to make 
mistakes,” and he agrees heartily with the views expressed |, 
by Mr Henry Hobhouse in a paper on “ Local Government 
and State Bureaucracy in England,” which is reprinted at 
the end of the book. One method by which Mr Harris would 
reduce the expenses of local bodies is by giving the councils 
of our great cities a general power to undertake certain 
services of the kind known as “ municipal trading,” without 
the costly preliminary of a Private Act or Order. He goes, 


indeed, further, and borrowing from Continental theory, he 
is thoroughly organised, agriculture | 


suggests that when a proper Government audit of all local 
accounts has been established, which would check any act 
contrary to law, “the larger local authorities should be left 


| a very free hand to carry on the government of their area in 
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the way they judge best.” 

On another point Mr Harris will surprise English reade: 
by his partial approval of an institution which we are 
accustomed to thank Heaven that we do not possess—t 
Administrative Court. In France, for instance, a private 
person may appeal to the Conseil d’Etat against certain ; 
of an administrative body or ofi@of its agents, and at the extra. 
ordinarily cheap rate of a 6d stamp if he succeeds and a fe: 
of £4 if he fails. Moreover, it was apparently the opinion 
“ of everyone who spoke at the Congress that the Co, 
d’Etat is completely successful and has the full confidence of 
all parties.” On the other hand, Belgium has no Adminis- 
trative Courts, yet ‘MM. Senot and André have much to 
say in their papers of the tyranny of the Belgian official and 
the defenceless position of the ordinary citizen.” 

Mr Harris’s own work occupies less than half the book, the 
remainder being taken up by reprints of the chief English 
papers, ¢e.g., those of Mr Sidney Webb, Mr Jenks, and Sir 
George Fordham. At the end come three papers, the first 
by Sir Thomas Elliott, on the work of the Board or Depart. 
ment of Agriculture in Great Britain, Holland, and the United | 
States. This work appears at a moment when a work of the 
kind is specially needed. It contains a great deal of useful 
information, clearly arranged and digested, and it seems to 
be written without bias of any kind. 





BOOKS RECEIVED. 


British Rural Life and Labour. By Francis Geor 
Heath. (London) P. S. King and Son. 
net. 

Public Health and National Insurance. 
Richards, M.D. 
6d net. 

This little book is a commentarv from the medical point of view 


upon sickness insurance and its difficulties. The writer is Med 
Officer of Health and School Medical Officer at Croydon. 


IOS sd 
By H. Meredith 
(London) P. S. King and Son. 


Proceedings of International Conference under the Auspi 
of American Society for Judicial Settlement of Inter- 


national Disputes. December 15-17, 1910, 
Washington, D.C. (Baltimore) The Waverley 
Press, $1. 


Foreign Exchanges. By Dr N. G. Pierson. (Haarlem 
De Erven F. Bohn, 
In this reprint from the late Dr Pierson's ‘' Essays on 


Economics,’’ the author supports the view of Ricardo, that ‘‘ the 
exportation of coin is caused by its cheapness, and is not the eff: 
but the cause of an unfavourable balance. We should not expor' 
it if we did not send it to a better market, or if we had any com- 
modity which we could export more profitably.’ Dr Pierson 
maintains this view as against that of Goschen, which attributes 4 
drain of bullion wholly to an unfavourable balance of payments 
Dr Pierson believes that the laws governing the movements of gold 
are the same as those which relate to commodities in general 





TO INVESTORS IN 


‘AMERICAN AND CANADIAN SECURITIES. 


Write to the Secretary of the | 

ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 

5, Great Winchester street, E.C., 

for Booklet giving information concerning its 

NEW SYSTEM OF _ REGISTRATION 
BOTH SHARES AND BONDS, 


which SAVES EXPENSE, RISK and TROUBLE to Holders generally. 
The Association is a Centre of Advice, information and Assist. 
ance to Investors in American and Canadian Undertakings. 
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| I Limiti della Circolazione Cartacea. Nella Teoria, | 

| Nella Practica, e Nella Legislazione. By Tito 
Canovai. (Montegiorgio) Stab. Tif. Finucci. 

i L’Italia Economica nel 17910. Annuario della vita 

| commerciale, industriale, agraria, — bancaria, | 
fnanziaria, e della’ politica economica. By | 


Riccardo Bachi, Librarian of the Italian Depart- 
ment of Agriculture, 
(Turin) Societa . Tipografico-Editrice Nazionale, 
and on sale by the Author, Rome, via delle Isole, 


27. 3°50 fr. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
_ opening of the lists have been as foliows :— 
Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. —_—— — 


Amount previously recorded.... .- ee 118,128,814 .. es ee ee 


| {SSUES OF THE WEEK— “a 
| Jibutil Gold Mines of Ananta- 


Gold 
in: 











Industry, and Commerce. | ee : 
| expense of the two companies in priority to interest on deben- 
| tures subject to, as regards the Metropolitan, the rights of 
| the existing debentures in respect of surplus lands and rights 
| of its existing rent charge stocks, and as regards the London 
| Electric, to rights attached to existing rent charges. 





| July rst. 
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Metropolitan District and London Electric Railway Com- 
panies, incorporated under an Act of 1911, and empowered 
to acquire the generating station which supplies the energy 
for the two railways, and lease it to the two companies for 
999 years. The dividend on the stock thus issued is made a 





first charge on the rent under the lease, and the rent is | 
always to be sufficient to provide for this dividend and other | 


expenses of the joint committee. The rent is payable by the 
two companies in equal shares, and is made a working 


™} 
i1e€ 


incomes of the two railways available to interest on this stock || 


covers the amount required nearly eight times over. 
City of Edmonton.—An issue of £302,000 sterling 43 


per cent. debentures of {100 each at £103 per cent. £183,400 | 


are redeemable at par on July 1, 1911, and £115,600 on July 
I, Ig5I. 
The prospectus states that the debentures have 


| been created under the authority of the Charter of the City 


| revenues of the city. 


of Edmonton (Alberta) and of the by-laws passed in pur- 
suance thereof, and are secured upon the general rates and 
The proceeds of the present issue, it is 


| stated, will be used principally for extension of the city’s 
| water, tramway and electric power and lighting systems. 


| £158,498. 


| absorbed in meeting the debenture charges. 


The debenture debt of the city, including the present issue, 


amounts to £1,573,624, while the net revenue in 1910 was | 


Most of the outstanding debentures are for 44 per 
cent.—a few are at 5—and calculating the interest on the 


Interest is payable half-yearly on January rst and || 


former rate, nearly half of the net revenue of the city will be || 


The price of | 


issue, 103, is slightly below the market prices of the existing | 


44 per cent. debenture stocks. 


_ indebtedness of the town up to nearly {60 a head. 


United Railways of the Havana and Regla Ware- 
houses, Limited.— Messrs Henry Schroder announce the 


| issue of £988,750 in 50,000 44 per cent. debentures to bearer 
| of £19 15s 6d, or 500 francs, each. The issue is made con- 
currently with the Société Générale of France, and the stock | 


| will have an international circulation. 


| subject to the existing debentures. 


The debentures form 
a floating charge on the whole unde rtaking of the company. 
The debentures are re- 


| payable within 50 years by a cumulative sinking fund by 
| drawings at 103 per cent. or by purchase in the market below 


| at 103 per cent. any time after three years. 


103 per cent. The company has the right to redeem the issue 
The interest on 


| the debentures is free from both British income-tax and from 


similar taxes in France. 


| before the present debentures a net revenue of £343,815 re- 
| mained, while the annual amount required for interest and 


redemption on this issue is about £51,920. 
the company depend on the very irregular harvests of Cuba, 


| but nevertheless the reserve would seem quite sufficient to 


op. On (OUNE Dic ccccccnccie 80,000 8,000 72,090 
{ Mawchi Tin and Wolfram Mines 
6 Conv. Ist Mt Debs., 
at 974 % (July 3) ...-eeeeee 100,000 .. 97,500 5,000 92,500 
1] State Railway and Electric 
Co., 6 Bearer Bonds, at 
95 %, with Bonus of 20 % on 
Common Stock (July 3) - 131,600 125,020 6,550 .. 118470 
lot (July) ccccndcsccescous 60,000 60,000 15,000 45,000 
B Timber, Balata, and 
Prod Co., 28s (July 5) .... 85,000 85,000 10,625 74,375 
tropolitan District and 
ndon Electric Railways 
Joint Power House 4% Rent 
Charge Stock, at par (July 5)2,250,000 2,250,000 225,000 ..2,025,000 
i Nickel Company, 5 % Ist 
lort. Deb. Stk., at par 
Oe) .iccctussciegaaanene 250,000 250,000 12,500 237,500 
( f Edmonton 44 % Debs. at 
OS MSGI vc cccsitccaescs 302,000 311,060 15,100 .. 295,960 
|} Sialing Rubber Estates £1, at 
1] BE 10 CPOE nk cckcacnenco 37,500 25,000 12,500 
|} Wampoe Tobacco and Rubber 
Estates (July 10)........ce0- 150,000 150,000 18,750 .. 131,250 
California-Idaho Co., 5 % Ist 
Mort. and Coll. Trust Gold 
Bonds, at 974 % (July 10).... 312,500 304,687 31,250 .. 273,437 
|| *United Railways of the Havana 
and Regla Warehouses, 44% 
| Bearer Debs., at 994 % 
| COIS coccaccatavacatucess 988,750 982,856 100,000 .. 882,856 
| —— ————— ee 
| ee ee 4,733,623 .. 472,775 ..4,260,848 | 
i} * Partly subscribed abroad. 
| Total offered for subscription to date | Total offered for subscription for the 
| in— whole year— 
S Pe vkscivexecabesaeeens £122,86?,437 
§ Mee cecccesececédsausaes PEE.  hatdecescéevecesaies £267,439,053 
5 BE cavecasscsscedéauesas BEUEEED «BEE hdeccccccsccoscssess 182,356,783 
5 ERED ccccscececcocceseces USL SIO STO! ISEB cccccccccccccesccess 192,203,751 
ER ee GRUEEG] BEE cccdcccscceccccccese 123,629,973 
SUED censendcccssbedseens S9,635,095| 1906 cccccccccccccccccce 120,173,780 
| BEM ctacasequcsanpeneue UIF14B91G | GOB cccccccccccccccccece 167,188,408 
i JEW édevecscnecacadaeua FO AILSSE | WGOG ccccccccceccccccccce 123,019,680 
SOOO Ndsdtecesendics ccoce «$F BIRGER | « BSGS on cccccccccccccce.cce 108,426,689 








NEW CAPITAL ISSUES. 


| India 3} per Cent. Loan.—The Secretary of State for 
| India in Council gives notice that the Government of India 
| has issued a notification inviting tenders for a loan of 200 

lakhs of rupees (Rs.2,00,00,000), bearing interest at the rate 
_ of 3} per cent. per annum, and subject to all the conditions 
which apply to the 3} per Cent. Loan of 1900-1. Tenders 
will be received by the Comptroller-General at Calcutta until 
| noon standard time on July 19, 1911, and by the Accoun- 
_tants-General at Madras, Bombay, and Rangoon on 
_ july 18th, and until the local time corresponding to noon 
| Standard time of July roth. 

London County Bills.—The London County Council 
give notice that tenders will be received at the Chief Cashier's 
omce, at the Bank of England, on Tuesday, the 11th inst., at 
one o'clock, for London County bills to the amount of 
£1,000,000, to replace bills for £500,000 falling due on the 
16th inst., and to provide funds for capital expenditure in the 
| Current financial year. The bills will be in amounts of 
| £1,000, £5,000, or £10,000. They will be dated July 15, 1911, 
| and will be payable at 12 months after that date—viz., on 
July 15, Ig12. 
| Metropolitan District and London Electric Rail- 


} 
| 
| 
| 
| 


| Ways Joint Power House Rent Charge Stock.— 
| Messrs Speyer Bros. offer, subject to £1,000,000 stock offered 
to the holders of the First Power House debentures of the 


| uderground Electric Railways, £2,200,000 of the above 


a oan » Carrying a fixed perpetual dividend of 4 per cent., at 


The stock is created by the joint committee of the 





| secure the present issue. 


The Tri-State Railway and Electric Company. 


The present issue brings the | 


The revenues of | 


An issue of $668,000 6 per cent. bonds to bearer of $1,000 | 


each, at the price of 95 per cent., part of an authorised issue || 


of $2,500,000. The issued capital of the company consists of 


$2,000,000 common stock and $565,000 6 per cent. preference | 


stock (part of $1,000,000 authorised). The bonds are offered 


After paying all charges ranking || 


for sale by the Municipal and General Securities Company, || 
Limited. The prospectus states that the bonds are secured || 
by a mortgage in favour of the Bankers’ Trust Company of || 


New York, the trustee for the bondholders. 


continues, will be redeemed at 105 per cent., through drawings | 
or purchase, under 105 per cent., by means of a cumulative | 
sinking fund in the hands ofthe trustee of 1 percent. perannum | 


of the total amount of the bonds outstanding in each year, 
commencing December 1, 1915. The company may also on 
April t, 1916, or on any interest date thereafter, redeem all 
or any of the bonds outstanding at 105 per cent. and accrued 
interest on 60 days’ previous notice. The company is in- 
corporated under the laws of the State of Ohio, and a bonus 
of 20 per cent. of common stock is given to those who take 
up the bonds of the present issue. The company has com- 
bined under one management a number of companies owning 
and operating railways, electric lighting, and power along the 
Ohio River,and in the States of Ohio, Pennsylvania, and West 
Virginia. The operation of the combined properties is under 
the direct management of J. G. White and Co., of New York. 
Application is to be made to obtain an official quotation for 
the present issue on the London Stock Exchange. The 
existing issues are not quoted. 


Tan Bark, Timber, Balata, and Produce Company. 
—Capital of £150,000, divided into 1,500,000 shares of 2s 
each. Issue of 1,250,000, of which 850,000 are offered for 
subscription at par. The company is formed to acquire right 
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\| to collect mangrove bark and balata over a large area in the | the reserves stand at £205,000. Considering the steady | 
|| Delta of the Orinoco River during the period of a concession | sie b0- A nother Se ta ee a aoe , pro- 
|| now the property of the Orinoco Lumber Company. The | snvestenent. 
] price payable to the vendor company is Srespon;papane as | Wampoe Tobacco and Rubber Estates, Limited, 
|| to £15,000 in cash, £50,000 in cash or shares (or partly in | —Capital £200,000, divided into 200,000 shares of '/1 each, 
| cash and partly in shares at the option of the directors, and | O£ these 150,000 are now offered for subscription at par. 
|| £40,000 in shares. Glowing a of a — - tan | The company has been formed to acquire a tobacco 

| bark i wo arkets and of the value of balata are | ; ‘ : ; c 

sac eaeaeeaeinaaadee made by the vice-president of | ducing property situated in Upper Langkat, east coast 

| the vendor company, of future profits, but few essential | Sumatra, and to develop it as a tobacco and rubber p: 
\| details can be obtained from the advertised prospectus. |ing estate. The vendors and promoters are the Ru 
‘| No statement is made as to the period of the} pjantation Investment Trust, which purchased the esta: 
|| concession, no account is given of workings up to the present | 7. 334. The purchase price has been fixed at £59,087, 

| if any such workings have — et — = ee ‘S| moreover, the 1910 crop is to be taken over at cost price 
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ee 
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| but no estimate whatever is given of cost of plant, &c. The | the trast gdh er ailain ce A 7 me 
| vendor company is to reccive a royalty of 50 cents per ton of | Se eae + habia ra ome aid f 7 a 
| bark shipped, in addition to the Government tax of 1s 3d per | The tre . nord ce — the Aerwritine as a con ea 
|| cubic metre exported, and also a royalty of one-third of net ae ' ood takes a 7 id voller dia till poy 
| profits from sale of lumber. The Anglo-Continental Indus- | ° 4 0 ge _ a: Ms ‘eal fon an eee ral 
| tries, Limited, guarantees the placing of 350,000 shares for a | aod or a cars — cee whan aati i Sa a 
| commission of 13 per cent. From these details it will be seen | y trast, wo : The ae ae e cs ‘di ie, es 
| that this company cannot be commended to the ordinary | Present issue. 1e tobacco leat pro ee eee 
| niente. _* ’ | high quality, although the report quoted is not encouraging, 
Jibutil Gold Mines of Anantapur. — Capital of as last year’s wet season damaged the leaf. No estimat 


bgt : | profits is given, no account of past workings, or of p: 
| £220,000, divided into 440,000 shares of 10s each. Of these | 
rf 


S*9 

obtained for earlier crops, and the valuation given 1 

90,000 are offered to the public at par. The object of the | general to permit any real estimate of the property. 

company is to acquire as a going concern certain gold pro- | intended also from the capital now raised to plant up 1 

| perties from the vendors, the Nundydroog Company, in the | @cres with Para rubber, The infarmation supplied 

| Madras Presidency. The price to be paid has been fixed at | altogether = scanty. i“ a 

| £148,000, payable as to £8,000 in cash and the rest by | California - Idaho Company. — This ——e 

| 280,000 shares of the company. The preliminary expenses | porated under the laws of the State of Delaware, with a 

|| are payable by the vendor company. The ore in sight up to| fully paid capital of $10,000,000, offers, through Mes: 

|| the present is valued at £61,000, which leaves a pretty large | Robarts, Lubbock and Co., $1,500,000 of first mortgage ai 
} 


arses TBAT of PS PERRI. 5 CBP: it RE eres o - 
i rt . a 
ENE ag NT Spi) er se tae ae 


LU 
|| speculative element, although it is said that everything points 


: collateral trust sinking fund 5 per cent. gold bonds at th 
to a continuance of the two important shoots. No estimate 


° ee ; . Bs rice of £97 10s per $500 bond. A sinking fund is provided, 

|| of working expenses or of profits is given, and there is little P 497 P 4 5 i 
| to show what the probable future of the mine will be. 

| 

| 

' 


and the bonds are to be redeemed so many each year, either 
Syrolit.—Capital of £135,000, divided into 100,000 ordi- | by purchase in the open market up to 105 per cent., or by 
nary shares of £ 


each. 


| 

f 1 -. | drawings I > ‘i aw y the year 1 
{1 each and 35,000 deferred shares of {1 | drawings, so that all shall be withdrawn by tt e year 
The company has been formed to take over the British | *€Y 4t also subject to redemption at 60 days notice, at th 
|| patents, together with options over certain foreign and colo- | tte of 105 per cent. The company, which was incorporat 
'| nial patents, for a new substance manufactured from separated | 12 1910: Was founded by the American . Waterworks 2 

} nik atents,{o;r ¢ ;suposte pe Manu: e are . ms - ~ , 

a hich it is clai | will f the t ae P Guarantee Company, to take over the Sacramento \ 
ij Y1 , rhict 7 S Clé 1e ” I he c and hea S 7 . i . . se * — } eth 
|| mulk, which it 1s claimed will form the best and cheapest sub- | Irrjvation Company and the control of the Twin Falls North 
|| stitute for bone, ivory, tortoiseshell, and horn, non-explosive 


Side Land and Water Company, and to develop, buy, sell, 
| and practically non-inflammable. The issue now made to the | and irrigate lands in the Sacramento Valley. As securit 


|| public consists of 60,000 ordinary shares. Out of the profits} the company has pledged to the trustees, the Fan 

|| for any year the ordinary shares are first of all to receive up Loan and Trust Company, $10,000,coo stock of the 
\| to 10 per cent., then the deferred shares are entitled to a Sacramento — Valley Irrigation Company, the entire 
{| dividend not exceeding 10 per cent., after which the surplus | issued capital, $510,000 _ Stock of the Twin Falls 
|| is divided rateably among the holders of each class North _ Side Land and Water Company, 51 per cent. 
|| of shares in proportion to the capital credited as paid up | ot entire capital, and all lands, real estate, and water 
|| thereon. | rights acquired by the company, which security is valued at 
| $29,025,000. In addition the American Waterworks aud 
| Guarantee Company, which with a capital and surplus of 
$10,122,316 has regularly paid dividends of not less than 
6 per cent. since 1559, gives an unconditional guarantee ot 
principal and interest, and have deposited with the trustecs 
securities to nominal amount of $12,942,500, of which the net 


ja 1 


d 
d 


The Home Products Syndicate, the vendors and 
|| promoters of the company, receive £64,000--£35,000 in 
|| deferred shares (that is, the whole class of deferred shares), 
|| £10,000 in ordinary shares, and the balance in cash. The 
| cost of the patent and options to the vendor company was | 

£47,000. The underwriting is being accepted by the vendor 
\| company and by Mr A. W. Bolton at the somewhat high rate | 
| 


| of 124 per cent., 5 per cent. of which is to be in ordinary | earnings of tbe companies represented reached twice the 
] shares. The prospects of the new process appear good, but | amount of interest required for the present issue of bonds. 
|| it has not been yet worked as a commercial substance. The | Phe Sacramento Valley is said to be fertile and promising 1! 
investor would have had better means of judging the sound- | irrigation is properly carried out, and the present issue 
ness of the proposal had there been the results of actual | appears to be well covered. 
experience, even for a short time; but as the vendors have Mawchi Tin and Wolfram Mines, Limited.—Sbare 
decided to appeal to the public so soon, the shares must be capital £250,000. Issue of £100,000 in 6 per cent. con- 
treated as highly speculative. 


vertible first mortgage debentures at 974 per cent. The| 

Mond Nickel Capital £85 ™ Se 
Setanta aie ae f an of ae company has been formed to acquire certain mines in one of 
’ Sé y s ne 2 ‘ ~ : j | 
7 per cent. cum sdk £300,000 ter pote 7 oa nee a | the Southern Shan States, Burma, which have been worked | 
/ ° * ~x% ’ “5 € 50,000 eterre for two vears by th : ~}, | 
ae ; e parent syndi h outhern Shan 

1 shares. This is the issue of £250,000 5 per cent. first mort- 7 y ? ee 


: States Syndicate (1909). The existence of tin and wolfram | 
| gage debenture stock at par, part of an authorised issue of in’ workable eusatitied is said to have been proved, and | 
| £375,000. The stock is secured as a specific charge on the Y 


, ; ; an annual f i 1pon, | 
| company’s property in South Wales and a floating charge on | Profit of {£50,000 is reckoned up 


oar which would leave a margin for dividend on shares | 
| all other assets of the company; it is redeemable at/| after meeting debenture interest, &c. The parent 
|| 105 I 1935, Or sooner at six months’ notice, by ‘draw-| syndicate takes as vendor, £48,000 in cash, and 100,000 | 
\| Ings or purchase in the market, and may be redeemed in | fully-paid shares, with a call at par for three years on 
i part or as a whole at 105 at six months’ notice. The pro- | 49,993 further shares. The debentures are redeemable at 
|| ceeds of the issue are to be used to pay off a loan incurred } par in 10 equal annual drawings, commencing from rg14. 10 

|| by the extension of the company’s works, to erect new | addition, 50 per cent. of surplus profits after 1912 are to be 
\| smelting works in Canada, and to extend the company’s | applied to further redemption of debentures. Debentures 
|| general business. For the past five years profits have never | are, moreover, convertible into ordinary shares at. So shares | 
| been below £100,000, and have risen in 1g10-11 to nearly | for every {100 of debentures. If the estimates of profits are || 
| £150,000; the annual average has been sufficient to cover | to be relied upon, the debentures are well covered, but it is | 
|| the interest on the present issue about ten times over. The | so impossible to forecast mining profits, that even as deben- | 
1 assets of the company are stated to be over £1,000,000, and ss 


tures the issue cannot be other than speculative. 
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COMPANY MEETINGS, &c. 


CONSOLIDATED EXTERNAL DEBT OF COSTA RICA. 
4 


. general meeting of the holders of bonds of the C« nsolidated 
External Debt of Costa Rica, and of the Arrear Coupon Certifi- 
cates, issued under the arrangement of 1897, convened by the 
‘ouncil of Foreign Bondholders, was held, on the 6th inst., at 
17 Moorgate street, London, to consider the modifications 1n 
the agreement of December 7, 1910, as ratified by the Congress 
of Costa Rica. Lord Avebury, P.C., presided. 

The secretary (Mr James P, Cooper) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: 


I The agree- 
ment for the 


settlement of the External Debt of Costa Rica, 
which was accepted at the general meeting of bondholders held 
here on January 11th, was ratified by the Congress of Costa 
Rica on February 23rd with two modifications. It is to con- 
sider these modifications that we have requested your attendance 
to-day. The first of these amendments consists in the suppres- 
sion of Article 9, which provided that if the receipts from the 
Customs duties should not at any time be sufficient for the 
payment of the debt service the deficiency should be made 
up from the other revenues of the Republic. We, ourselves, 
think that the agreement makes it quite clear that it is the 
Customs revenues alone that are specially hypothecated to the 
bondholders, and that the elimination of the article was really 
unnecessary. However, as the receipts from the Customs are 
sufficient to cover the debt service several times over, your 
committee does not consider the suppression of the article as of 

The other amendment which was intro- 
duced by Congress consists in the addition of the following 
words before the last sentence of Article 11:—‘‘ The said 
Customs Certificates shall be issued in successive series of 
250,000 colones each, and, in order to be valid, must be counter- 
signed by the Minister of the Treasur 
appointed by 


material importance. 


r. r by some person 


the President of the Republic for that purpose.’ 


, 


GOVERNMENT AMENDMENTS. 


In their report to C 
that the Custom 
default, has onl 


ngress the Special Committee point out 

Agency, which is to be established in case of 
y to give a surety bond for $100,000, while it 
would be handling very large sums of money, and that the 

protected against the possibility—however 
ations. They state that the object of the 
of the certificate is merely to check their 
and that it in no way modifies the effective security of 
yntract. This argument may be reasonable enough, but 
ne fear was expressed that the fact of the certificates having to 
countersigned by the Minister of the Treasury might, under 
some future Government, be made the pretext for delay in their 
issue. In the result it was arranged that if the Government 
of Costa Rica wotld write a letter declaring that there was no 
intention of making the amendment Of Article XI. an excuse for 
not duly carrying out the provisions of the agreement, we would 
recommend you to accept the alteration. This 
cently forwarded to us, and I will now ask 
read it to you. 

The Secretary having read the letter, the Chairman said: 
Your committee think that this letter seems straightforward, and 
are of opinion that it would be best to accept the contract as 
modified in the two particulars I have mentioned. I may add 
that we are informed by Messrs Dunn, Fischer and Co. that 
they have regularly received the monthly remittances since the 
agreement was ratified by Congress, and also the payment in 
advance provided by article 8. We also understand that the 
engraving of the new bonds is practically completed, so that they 
should be ready to be issued very shortly, and that as soon 
as they are issued the July 1st coupon will be paid on pre- 
sentation. 


letter was re- 
the Secretary to 


Mr R. Rosenbacher moved a resolution accepting the modifica- 
tions in the agreement. 


Mr Jacobson seconded the motion, which was unanimously 


agreed to; and votes of thanks to the committee and the 
chairman terminated the proceedings. 


BANK OF NEW SOUTH WALES. 


The one hundred and twenty-first half-yearly general meeting 
of the proprietors of the Bank of New South Wales was held, 
on May 26 last, at the chief banking house, Sydney, the Hon. 
C. K. Mackellar, M.L.C. (the president), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the half-year ended March 31 
last stated that :— : 


The net profits for the half-year, after deducting rebate on cur- 
rent bills, interest on deposits, paying note and other taxes 
reducing valuation of bank premises, providing for bad and 
doubtful debts, and fluctuations in the value cf investment 
securities, and including recoveries from debts previously 


written off as bad, amount to.. oe 
To which is to be added :-— * : 7 aS 


Undivided balance from last half-year e+ 571342 10 § 
Giving for distribution £261,715 7 11 
** 7 
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| which the directors recommend to be dealt with as follows :— 


| Launceston 


July 8, 1911, 


To payment of dividend at the rate of 10 per 
cent. per annum .. s cs ‘ 
To interest at § per cent. to March 31,1911, 

on capital paid in advance on other than 
the fixed dates ; me ‘ ae 2,879 18 
To augmentation of the reserve fund .. “sa 53,265 oO 
To balance carried forward is ee 62,112 19 


£143,457 10 


261,715 
The new capital paid up during the half-year amounted to £186,940, br 
the capital up to £2,913,820. 
During the past half-year branches of the bank have been opened at Morr 
burrah and Muswellbrook, in New South Wales; at Rosalie and Dal! 


| Queensland; and at Kellerberrin in Western Australia. The Chief Inspec 


now in Tasmania making arrangements to open branches at Hobart 
Our branches and agencies now number 326. 
Sub-branches have been opened at Boree Creek, Brocklesby, and Kooray 


| in New South Wales; at Lake Bolac, in Victoria; at Cooroy and Gi 


Queensland ; and at Norsewood in New Zealand. 


PRESIDENT'’S ADDRESS. 


The President said: Gentlemen,—I have now the pleasur 
move the adoption of the report and balance-sheet, which 
been submitted to you, and propose as usual to make a few 
remarks on the several items thereof, and the business arisi 
out of the same. There has been a slight expansion of the n 
circulation, but this arises from causes which are tem, 
only, and have no significance so far as the bank’s business 
concerned. After my full remarks at last half-yearly meeti 


ili 


there is very little left to be said as to the transition from bank | 


notes to federal notes. The date for cessation of the former 
has been extended to June 30th next, when it is expected that 
full supply of the federal issue will be forthcoming, which 
enable all the banks to begin to withdraw their own notes 
substitute those of the Federal Treasury. So far, nearly all 1! 
Federal notes which have been issued by the Treasury are 
the hands of the banks themselves, awaiting the peri 
carrying out the changing operation. 


LARGELY INCREASED DEPOSITS. 


The deposits are still on the increase—nearly £3,000, 
the year. 


This increase is more largely in fixed deposits t 
was the case last year, but the growth of the current ac: 
still goes on. The principal operative cause, no doubt, 
continuous prosperity of the producing interests, arising 
good seasons and good prices. To some extent, however, 
increase in current accounts may be due to accumulati 
money awaiting investment. This again partly arises fr 
considerable turnover in property sales during the year, 


proceeds of which swell the current accounts until reinvested 


in the ordinary course in similar properties. 

Bills payable show the rather large 
£1,100,000, which is principally due to exceptional Government 
operations, both Federal and State. There have also be¢ 
special operations on the selling side to counterbalance the lar 
transactions in connection with the export trade, which ar 
feature of the existing good season. 

Capital account has been increased by £413,820, and reserve 
fund by £196,735. The half-year we have now entered on 
see the completion of the capital to £3,000,000, and als 
hope a further substantial increase to the reserve fund. 
whole scheme in connection with the late increase of ca 
has been very satisfactorily responded to by the shareholder 


and has, I am pleased to say, been the means of still further 


spreading the area of those directly interested in the bank. 
ASSETS. 


On turning to the asset side, you will see that coin and 


equivalents are some £320,000 less than at last year’s balance, | 


increase of over | 


but that we have in hand £1,351,687 of Australian notes—which | 


is what the federal issue is called. We have had, of course, t 
pay gold for these notes, but as they are legal tender and 
provide us with till money at our various branches, we rec! 
them with our cash items, which thereby show an increase 
over a million pounds on the year. The money at short all 
in London is approximately £500,000 higher, and Government 
securities nearly £700,000 higher. Part of the latter consists 
of short-dated investments of our funds in London, and part of 
investment in the stock of our own State here. 


The bills receivable in London or en route, and the cash items | 


in transit locally, are about £200,000 more than at last year, due 


| 
| 
j 
| 
| 
' 


| 
‘ } 
| 


j 


to transactions in connection with the export trade. The steadily | 
expanding character of the business causes more and more of || 


the bank’s resources proportionately to be employed in that || 


direction as time goes on. It is, of course, essentially banking 
business to buy bills based on the produce of the country shipped 


for realisation in the markets of the world, and so far as we 
are concerned, it is the natural outcome of the share our lend- || 
ings have had in the development of the resources of the Avs- | 


tralasian Territories. 


The total of the assets which we view as the more particularly || 


liquid assets of the bank, amount to the large sum of 


£21,395,000, being very nearly half of the total assets of the || 


bank, and representing at least ros in the £ on the liabilities 
to the public shown on the liability side. 


ADVANCES, &c. 


The bills discounted, loans and advances to customers, which 
practically means the lending business at this end, shows 42 
increase of nearly £2,400,000, which is a rather larger expansion 
than has been usual of late years. This increase is very wel! 
spread throughout the various States of Australia and the 
Dominion of New Zealand. It represents a bond-fide expansion 
of enterprise, and we are very careful to check any disposition 


<I ENE MERTENS 








n the part of our clients to go in for speculative ventures, and | had been inflicted. Of course, farmers had not don 
‘nculcate on our officers in the country districts generally the 


patie for conservative estimates in connection with lands which 


be offered as security for loans. 


The premises account shows an increase of £33,500 on the 





Broad street. 





ide substantial writings off. 


VERY SATISFACTORY CONDITION OF AFFAIRS. 





prices likewise. 





very extensive scale. 


one of our best. 


PN ARE L ET NTS PE TEE ET RITE TET ae " . reese . 


re difficult than it has proved to be. 











& Tasmania. Though for very many years our busi- 
* tions with that island have been very satisfactorily con- 
2 ir old friends the Commercial Bank of Tasmania, 
; | years past it has been evident to us that the expanding 
; aa f our business generally, would render it desirable 
: | to complete the chain-of our offices throughout the States 
up the Commonwealth, by bringing Tasmania—the only 
al) tion—within our direct sphere of action, and this we are 
aa) doing. In conclusion, the President moved the adoption 
ae || the report and accounts. 
4 lhe resolution was duly seconded and unanimously adopted, 
=) i the usual votes of thanks terminated the proceedings. 
i | ee 
|| 
| NATIONAL BANK OF NEW ZEALAND, LIMITED 
3 j 
mm; lhe annual general meeting of the shareholders in the 
s | : nal Bank of New Zealand, Limited, was held, on the 4th 
a t., at the offices, 17 Moorgate street, London, Mr Robert 
it gan (the chairman) presiding. 
a Che secretary (Mr H. Freshwater) having read the notice con. 
4 vening the meeting, and the report of the auditors, 
| ai) The Chairman observed that a survey of the general com- 
| a | mercial and financial position in New Zealand disclosed no very 
me} marke d features of change since he last addressed the proprie- 
4 | t [he Dominion was prosperous then; it was prosperous 
q 1 w, and it was evident that it had recovered from the effects 
: 4 | the financial disturbance of two years ago. The banking 
. 2 turns showed that the recovery of 1909-10 had been well 
| Sei| ™aintained, and while in that year borrowers had been repaying 
; @ | advances from the banks, during the past year they had again 
4q i} sought accommodation. Trade had been active; money was 
| ali good supply ; the demands on the banks for accommodation 
}) had been fairly large; the wealth of the country had increased ; 


the country to keep pace with our requirements, and we are 


ce erecting new premises in Threadneedle street, London, 
2 h will give us much more commodious and suitable offices 


vhich to conduct our growing business there than we have in 
We have had this in view for some time 
Going back to 1906, however, the premises account stood 
-1<,000, so that in five years there has been an increase of 
nly, which is a very small increase compared with the 

se in the general business, and will satisfy you that we 


vear. We have had to buy a fairly large number of premises 
| 
i 
' 
! 
| 


regoing remarks on the several items of the bank’s 
; must naturally lead up to the conclusion that the 
ndition of affairs in Australasia is satisfactory. 
has been so as regards production in particular, and 
The seasons have been propitious 
itter of rainfall, and from the point of view of the 
it may be said that the immediate outlook is en- 
The export trade for the last twelve months has 
Owing to overlapping in some 
it is not always easy to compare one year with another, 

the export season which has just ended may fairly be 
The import business has likewise 
1 to some extent, which is a fortunate circumstance, 
the difficulty of replacing on this side funds trans- 
he other side of the world by redundant exports, would 


It 


ee in the report a reference to our establishing 


{ although there were complaints from certain localities of 





a Iness of trade, the Dominion was enjoying a fair measure of 

4 | rosperity. Imports and exports, taken together, equalled 

4 1) nearly 440,000,000, and though the heavy growth in imports 

; i reduced the excess of exports by £2,500,000, there re- 

a}, ™aned a surplus in favour of the Dominion, after paying its 

| ae | ‘innual interest liability, of nearly £1,000,000. In a country 

\ ae yhosé main industries were agricultural, pastoral, and mining, 

@ym|| these figures meant that the rural settlers were thriving and 

¥ }| the production was increasing in volume, while products con- 

| tinued to command profitable prices. Taxation in New Zealand 

4 | ild not be called light; but there could be.no doubt as to 

gs ‘ne increase in the standard of well-being and of the spending 
: i 
| 













itors to London during this summer. 


A BRIGHT OUTLOOK. 


‘nown as that in which the white populatior 
time exceeded 1,000,000. 


monstrate the country’s great possibilities for primary 
cuction. Trade was sound in the principal centres, 


the dry 





wers of the population, the best proof of this being the re- 
larkable number and the excellent spirit of the New Zealand 


The figures of the census showed that the year would be 
for the first 
The comparatively rapid growth of 
opulation in the North Island was especially satisfactory. 
= North Island, and, to a lesser extent, in the Middle Island, 
‘here were large areas of Crown land and locked-up native 
‘ands at present unproductive. A vigorous policy of developing 
and opening up these areas for settlement would speedily de- 


In 


pro- 
and 


although agriculturists and pastoralists had had a less satis- 
Actory year—especially in Canterbury and North Otago, where 
summer had been severely felt—no heavy capital losses 


ione qul 
well as usual, and those who had recently b might largely 
borrowed money might feel the loss some 


L what seriously; but, 
speaking of the Dominion generally, fi | 


asS farming ant 
grazing land was in keen demand and high prices were paid. 
The report and balance-sheet before them showed that the 
company had had a successful year. 


A 


1 


The increase of capital 





had been justified by results, and new branches 1 been 
opened at Gisborne, Newmarket, Palmerston North, ikekohe, 
Waiuku, and‘an agency at Owaka. The gros profits of the bank 
had increased by £20,000 and the net profits by £13, . The 
directors felt justified in recommending a lividend f 12 
per cent. for the year, and, in addition, a bonus of 1 per cent 
on the increased capital, free of income-tax. They proposed 
to add £,2 »,000 to the reserve fun 1, bringing lit up ft J 18c ,000, 
x within £20,000 of the paid-up capital the bank The 
financial position of the bank was excellent and its pros] 

good. In conclusion, the Chairman moved the adoption of the 


report and accounts. 

Mr E. C. Morgan seconded the moti 
unanimously; the usual formal business was then transacted. 
and a vote of thanks to the chairman and directors terminated 


the proceedings. 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY. 


The sixtv-second annual general meeting of the members of 
the Australian Mutual Provident Society was held, on May 1a, 
last, in the hall of the Young Men’s Christian Association, 
Bathurst street, Sydney, the Hon. A. W. Meekes, M.L.C. (the 


hairman), presid 


Mr H. W. Apperley) having read the notice 


The secretary PI 


convening the meeting, and the report of the auditors, 
The Chairman said: Gentlemen,—When I had the pleasure 
f addressing you last year, and of announcing the largest 
new business in the history of the society, I uttered a word of 
warning when I said: ‘We cannot expect to be constantly 
making records, and we shall make no special effort to raise 
the figures beyond about £5,000,000 Well, we have not made 


any special effort as the expense rate to which I shall 
quently allude will show, and yet the new business for 1g1o 
is largely in excess of {£5,000,000. As the report announces, 
the new business of the vear consisted of 19.560 policies assur- 


ing £ 5,487,376, and producing a new annual premium income of 
£176,455 138 tod, in addition to which we received £85,671 
11s 7d ain single premiums, which included £72,050 19s 5d as 
purchase money for annuities. 


TOTAL OF NEW BUSINESS. 

If we add the new business secured in the industrial depart- 
ment, we arrive at a total « , I 
with a new premium income of £224,872 4s 


cies assuring /6,26s,116, 


rod. ‘Towards the 


ordinary business the industrial agents contributed 2,475 
policies assuring £457,039, and during the six years that the 


industrial department n 
department have contributed 41,787,207 of new business to the 
ordinary department, and probably very little of this business 
would have been obtained without their aid. One more and 
very gratifying feature regarding the new business is that 21% 
per cent. of the policies and 27 per cent. of the assurance con- 
sist of policies on the lives of those who were already 
It will probably not have escaped your notice that though 
the new assurances for 1910 were £320,723 in excess of 
for 1909, the number of policies issued was actually less, which 


members. 


those 


means, of course, that the average sum assured has increased ; 
this increase has been from £263 to £282. The London busi- 
ness continued to increase a satisfactory manner, and while 


the average new sum assured in London was /§90 that tor 
the rest of the business was only £275. 

The industrial department continues to make good progress, 
the new business having steadily increased from year to year. 
The stability of the business is well maintained. The valua- 
tion as at December 31, 1910, notwithstanding an increase in 
the severity of the standard as pointed out in the actuary’s 
report, shows a surplus of assets over liabilities of £17,841 
os od, an increase during the year of 49,715 5s 7d. 

FAVOURABLE MORTALITY EXPERIENCE. 


t 


rarkahlyw 

m remarkably 
nt amounting 
? 


nst £,519,05 4 





The mortality experience of the year has be 
favourable, the claims in the ordinary departn« 
to £779,826 10s, in luding bonus additions, as ag 
4s for 1909, notwithstanding the large increase in the sums at 
risk. Payments under endowments and endowment assurances 
matured account for £620,084 6s, as against £626,186 18s the 
previous year. The amounts payable under this head must, 
however, be expected to increase as the maturities increase 
with the advancing age of the society. rhe total funds, 
ordinary and industrial, now amount to £27,075,510 13s 11d, the 
increase for the year being £1,372,381 105 qd. he actuarial 
report discloses a surplus of assets over liabilities in the 
ordinary department of £1,039,002 145 tod. 

A RECORD SURPLUS. 





This is the first occasion in the history of the society on 
which the surplus for a single year has exceeded a million ster- 
ling. The usual searching review of the office premises, pro- 
perties acquired by foreclosure, mortgage securities, and stocks 
and debentures has been made with the result shown in the 
revenue account. In connection with the office premises, it may 
be mentioned that, in view of the imposition of the new Federal 
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| of expense as a percentage of the premi 
\| by 6% per cent., and the surplus has risen from £8,126 to 
|| £17,841. The department is now in so stable a position that wi 
|; shall be able to declare a bonus at the close of the current vear 
|| to all participating policies which shall then have been in exist- 
|| ence for five years. This will be a real and tangible bonus, and 
|| will be permanently attached to the policy, and not one, as is | 
|| sometimes the case, which disappears if the policy-holder does | 
| not hay pen to die in the year. We shall have no commerce with 





THEH. ECONOMIST. 
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1, 


1 a 1 lent valuat s made all our office | information of an interesting character not demanded bh) | 
properties, a the total of the values so obtained is £547,996. | statute. It has, however, always been our practice not only ; 
As these sta in our books as an asset for £435,171 only, you | take the members fully into our confidence, but to supp! 
will se t we have bee xtremely servat i ir treat-| world at large with information which will enable it t 
ment of the : fairly accurate conclusions regarding the phenomenal pr 

REVENUE A UN | of the societv. By way of summarising the results, I may 











"T° 1 7 ° c + 1 ? 
The revenu account which plies ft det e f the , | 
1? 7 o1 Tt - —_— 
nsactions of the year, will repay careful perusal. The receipts 
unt 4.3.492,095 10S §4, a! rease ert rres 1d- 
a t for the previ 5 year £154,069 IS 3 O he |‘ 
r side of the a unt a r the iten f t var B dis- | 
‘ 
sements Surrenders |! increased | £.9,320 OS 4 | 
is €xpial ed by R vay oS €T ati Act Sst { | 
Y ‘at . h ¢ } } 
New South Wales Parl th ist Sess Under | 
t Act offices in the railwav service were no longer compelle 
a ] assurance cover, but were allowed the opt f | 
; | 
re their official es and le ° n the ve 
| 
TO y a ¢ } staa ID ’ +} st three n ths | 
ral g t ing 
tne bS7 avalled ‘ € i this y vnichn enta | 
ne \ he ~ et ( £.5,7Q5 2 S l rre€ r Vai s | 
. ¢ ¢ f thos surrender : i 
| 
R EXPENS | 
TL } 
a te ff T < Cc + ris Ai] | 
¥ ‘ \ t Te - } 





hat, notwithstanding that the stringency of the basis of 
n has been maintained in the ordinary and increased 
ndustrial department, there is a surplus of assets over | 


i 


ties of £1,039,602 148 10d in the former and £17,841 os 
he latter. This result will enable us to give an increased | 
policv-holders, and to add a large sum to the conti: 


1ich now stands at £170,000. Outside of the necé 
lee 


+ 
t 

} 
i 


rovision for the policy liabilities and for interim bonus 
ww have the following reserves :— 
J 
For ES Lon cugnememneaiia caanie 170,00 
Non-participating fund surplus ......... 21.0% 
Industrial department surplus ............ 17,8q1 
For depreciation of securities eda as 68,182 
Excess market over book values of offices 


112,825 


Co rcvccccccceccecceseccecceoooes £370 Sos 


ITION THE FIRST CONSIDERATI 


{ 1 Tq t I ne ¢€ lun } 
' : < er 12.21 pet ce representing a You will see, therefore, that the first consideration has bee 
' QO ‘ a s occasions in the | Stability of the institution, and that while this stability has 
-< | ‘ as low as in 1910, | thanced d g the past vear, the divisible surplus has 
i 6 dante t ow business annt h that of | Same time been largely increased. Such a condition rel 
- il : ss ' sctual decrease are | f the necessity of making any apologies, and I have 1 
arig ' aa . = 4-7 ent f (11,431 to | tion in saying that this report is the most satisfactory wh 
; oe t s ha t | effecte 1t the cost of | society has ever issued 
We gave th ai -ncnen to the embers of the | We are, as usual, favoured with the attendance of repre 
ff trodu f ved met i the extended | tives of the branch boards, who will be able to tell you somet 
r-saving ances enabled us to« se, Regard- f the iitions of the States they represent, and I am 
t} sedilinss to oust o : sav that the staff at the head office | am but v g your wishes when I ask these gentlen 
= chaeth itted to verv erat tvenience du the | accept for t mselves and to convey to their colleagues 
, . and we have thus been relieved of the | thanks for that unremitting attention to the interests 
‘ . iring ou premises for the juct of the | society which has helped to pr juce the gratifying result 
sine [Taxes show < ea yf over £2,000, the new | I have been able to place before you to-day. 


r) f terest rea 1 the invest ts has been | 
£4 S cent., W 51 ss than that of last year. | 
It emarkal act «that 1 this \ g country, | 

h itural resour vaiting development, mone s | 
cI T \ ther untr 1 the world A uss 

for this condition would be an interesting inquiry, | 
ithe s € \ la Before I leave | 
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“OMPARISONS. 





One t eresting : y be made The addi- 

t 1 ls t t largest the history of the 
& < rt t! receipts, is the greatest for the | 
| last s. The death s as a percentage on the amounts | 
| at ris th vest for t years ; view of the increased | 
| ¢ rat the risks and th reased age of the embers, this | 
1 is ¢ 2 rly gratif g feat [he renewal mmission, as | 
a per tage { the r wa 

the lowest in the s ) 
| assets represented b h 
previous year. The al 

policy than in any previou 

there has been increased ¢ 


i 
The balance-sheet, which, 
: 


Sm . -> ¢ Aans . ey 
industrial department, indi 


| and shows the changes duri: 

| gages have increased by only 

| palities have increased by over {f40 o. Government securi- | 
| ties held have increased by over £600,000, while foreclosures | 

have decreased by /7<.000 

| Lia i c » 2 £75; 

RAPID PROGRESS OF INDUSTRIAL DEPARTMENT 

| The industrial department has continued to make rapid pro- 
| gress, the new business has increased, the funds have grow: 
1} 


from £49,330 to £098,946—that is, they have doubled—the rat 





| 
benefits of this elusive character. 

THE ACTUARY’S REPORT. 
1 


ll he had RT 
_The actuary’s report is necessarily very full and comprehen- 
sive, 1 : 


the various State Governments and the Board of Trade. It 





) 
um receipt hac lecre: 1 | 
um I Cipts has aecreased 


nasmuch as it contains the statutory returns required by | 


1 18 oweve P ; ‘ . 
| is not, however, confined to these, but embraces a mass of other | 


SERVICES OF THE AGENTS AND STAFF. 








I cannot, however, close my remarks without 


t 


board’s appreciatio1 £ the splendid work done by th 


express! 





7 . ‘ 
trmv of agents, which has ntributed so much to the 
record bus 35 I also desire in the same way to th 
staff h 1 shown in the discharge of their duties a 
devotion to the society’s interests. In conclusion, the c} 
forma i the adoption of the report and accounts 
The res n was duly seconded and unanimously ad 
lhe ordinary formal business was then transacted, the 
tes of thanks terminating the proceedings. 


BIDOR RUBBER ESTATE, LIMITED. 


The annual general meeting of the shareholders in th 


Rubber Estate, Limited, was held, on the 3rd inst., at 
London Chamber of Commerce, Oxford court, Cannon st! 
London, Mr G. F. Trail! (the chairman) presiding. 


Mr W. R. Cox, represent 


I nting the agents and secretaries (M« 
Bosanquet, Traill, and Co.), having read the notice « 
the meeting and the report of the auditors, 
li Gentlemen,—You will have gather 
from the directors’ report that the year under review re: 
#511 178, which your directors have a; 





uction of preliminary expenses. The bal 
2s 6d per share had been called up at the ¢ 


I 
vear. Since 


then a further call of 2s ¢ 
£10,000 7 per cent. debentures 

the company, and the remaining /1 
ime, At the beginning the 
i an available working capital of /15 
am fairly confident will be sufficient to bring 
bearing. During the past year 170 acres were 
nted, bringing the total planted area up to * 
the beginning of the current year 150 acr 
jungle have been felled and will be planted during the 


ing wet season, when we shall have 1,013 acres under rubbe: 


) 
a few 
had 


nad 


aays 


opened and pla 
acres, and since 


MANAGER'S ENCOURAGING REPORT. 

In the manager’s last report he says: —‘ The young clearings || 
> looking particularly well, and one could hardly wish 
anything better.” The total area of the property is 1,646 acres, | 

i the -y of the board is to open up and plant each year | 

a clearing, the extent of which must necessarily be guided by || 

| available labour, until 1,400 acres are under rubber. 


mt 
- 
— 


The esti || 
mated yield was put down at 9,000 Ibs. ; the total output, how: |! 
| ever, proved to be 17,070 Ibs, and for the current year the || 


manager places his estimate at 70,000 lbs. Although there were 
j 


Only 20,000 trees being tapped at the end of our financial yeat: 
the manager would appear to be justified in his expectations, for | 
in reporting on April 26th he says:—‘ The estate has made || 
sure and steady progress, and has not once looked back, and 
the trees are coming on in girth and development much more 
| rapidly thaa was originally expected, and a far larger number 
| will consequently be available for tapping.” In view of the 
| Tapidly increasing yield, the erection of a permanent factory 


‘was put in hand early this year, and it is expected to be ™ 
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order next month. The bu ill be equipped with 








hinervy of the latest and most type; meanwhile, 
temporary factory 1s meeting ents. The average 
e realised for the year’s crop was 4s 8d per lb. It must, 
ever, be borne in mind that as tapping was only commenced 
1gI the first invoice did not 1 1e market t 
vards the end of the year, and the last of » has 
ld. The bulk of the rubber h t fore, ‘ 
ring the period of low prices 
COST OF PROD! ‘ 
t of produ 1 was 2s 3% ’ o] ‘ ru 
ounted { he fact that th erect 
f yy 1 ing off ta ‘ o cost 
9 1 rece g utensils, are t t 
Phe rtant q t f ‘ 
ew 1 < ery effort h De th t 
t re juirements b j i l ft ‘ 
. hern | 1. The result has been f ‘ 
17eT Té ts that he h tu! C t ] 4 + 
ig 1 extension é ti ¢ vat t 
tI bour f eo ia rted + : ‘ f 
tr ests é é i I } j < 
; ] it with the t ‘ aia. 
estate ha bes ‘ me / ‘ 7 
siderable impro\ } tf 
11 drains where requ 
dated April rsth I t : 
g remarks, w 1 are I 
he condi ; as s , 
- there is dis t t r 
+ Ch ler fields , : 
with great ra ty, ¢ ‘ y ¢ 
d is in ver? etlaws otes 
ore h is he . ad e . + 
fields and clearings lea ( et 
ae * ry i {1 ubdi¢e S 
‘ 1 the future $ ts are t g 
A SATISFACTORY STATEMENT. 
centlemen, you will agree that this is an t 
report, and which reflects ites 
; Your directors realise +h that 
d enthusias h work that w the 
t ition in which the pany now loubt 
irk that only just a few inutes ago we rect 4 
the East, from Mr Dane, the manager, g g é 
1t for the th of June, a 1 
t amount of nearly 5,3 lbs It ; i t t 
reasing at the rate of about 1,0 Ss pe f ; 
goes t how us that we have every rea t u f 
inager’s estimate of 70,000 lbs for the vear \ I 
ed. I now formally m« the report 
tors, together with the dul ou to M 21 


11, be received, approved, ar 
Sir William Hood Treacher, 


1 was carried unanimously, without discuss1 
’ 








usual formal business having been transacted, a vot f 
ks to the chairman and the tors of the pa for 
ery satisfactory report which the shareholders had rece l 

ited the proceedings. 
AFRICAN ASSOCIATION, LIMITED. 
nnual general meeting of the shareholders in the Afr 
\ n, Limited, was held, on the 3rd inst., at the Law 
\s n Rooms, Liverpool, Mr Harry ¢ otterell (the chair- 





presiding. 
e secretary (Mr J. Hampden Jackson) having read tl! 


e convening the meeting, and the report of the auditors, 
the Chairman said it was most gratifyi 
vould be to the shareholders, that the twenty-first year of the 
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ciation’s existence—the company’s majority -should proe- | 


} 


e such a favourable balance-sheet. It might be opportune 


review the condition of affairs since 1889, when the company 


ted with a paid-up capital of £340,792, and after some few 


of anxious working got into smoother water and on a 
re profitable footing. The result of the 21 years’ working 
id been a profit of £1,337,026, or equal to £65,000 per year as 
average over the whole period, in addition to which there 
been accumulations in other directions. 


THE BALANCE-SHEET. 


Nelerring to the figures in the balance-sheet, the insurance 
‘und now stood at £098,085, having been increased during the 
vear by £5,127, notwithstanding a loss of from £5,000 to £0,000 
by the steamer “*Sierra Leone’? on her outward voyage to 
Afri a in the early part of last year. The risks existing at the 
close of 1910 had now all been run off without further en- 

achment on this fund. The current year had gone on so far 
without loss; they might therefore hope to have a more satis- 

‘ctory increase during 1911, as they had not increased their 
arine risks, notwithstanding that the present position of the 
count might justify them giving this matter favourable con- 
‘ceration. The whole of the company’s property in Africa was 


insu 


‘red against fire with the best insurance companies, and iit 


Q 








5 iu ¢ - L € 
le € € sat f . 
] , the { . 
VW 1 4 
idend, at f 12 pel 54 ‘ 
tax, eclared tl r \ 
l l ( \ len 1 OF 2 eI ee t tay 
i t th r¢ il snare ers t t t 
la e nts eltwe il a a9 
nares, a hat th i I irried for 1 to the 
lares d fur that idend | eclare 
ut the rate of 44 5s per shal fre f -tax 
founde shares of tl ( ny, 1 tl e t 
laining be carried forward to founder hares ¢ 1 
Mr Mazzini Stuart (vice-chairman t 
was unanimously agreed to. 
} RMAI Res NESS 
Th etiring directors, Me s H. Stewart : red 
Hughes, having bee anil isly re-electe Messrs H 
Banner and Son were l a inted $ . 
pany 
The members of the Coast staff at h > and I 
thanked for their services, the Chairman pa rah . 
bute to the loyalty and energy of the staff 
In voting a further sum of £100 to the Liverpool Scl f 
Tropical Medicine, the Chairman feelingly voiced the regret of 
the association and its shareholders at the death of Sir Rubert 


Boyce, and it was stated that the associat would co-operate 
in any movement which might be set on foot to perpetuate the 
memory of the late distinguished scientist and his eminent ser- 
vice 8. ; 

The sum of £3,000 was voted the directors (free of income- 
tax) as their fees for the past twelve months, and in acknow- 


ledging a vote of thanks, the Chairman announced that at the 


end of the year he proposed to relieve himself of some of the 
many responsibilities now devolving on him as managing 
tor, which, by a process of devolution, would attach to the 
managers, who had hitherto held more limited responsibility. 


The proceedings then terminated. 
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The annual 


\| he annual general meeting of the shareholders in the Mond 
\| Nickel Company, Limited, was held, on the 6th inst., at the 
\| Hotel Windsor, Victoria street, London, Sir Alfred M Bart., 
\| M.P. (the chairman), presiding. 

\| The secretary (Mr Robert Mathias) having read the notice 
| convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It now be- 
} comes my duty to move the f 11 ywing resoluti —‘* That the 
unt ionted } 


directors’ report and statement of acc nted, and that 
‘ 


per annum, less 


shares 


ere 5 to the h ik Jers of the deferred 


, less incor 


, a dividen 


1} the following dividends be and are hereby declared for the 
|} year ending June 30, 1911: To the holders of the preference 
i! shares a dividend of 7 per cent. per annum, less income-tax; t 
| the holders of the ordinary shares a dividend of 16% per cent 
| 
i 





THE 


As you have all 


’ received a copy of the balance-sheet 
take cone report and accounts as read, but, followi 

a rn 1} } rtlv Imen ] 
practice, I will just shortly comment on the alterat 
. 


vear’s balance-sheet compared 
|| assets side first, you will notice an incre: 
|| company’s mines and freehold and leasehold land 
in Ontario and Clydach. The largest amount of thi 


the concluding payments for the new mine which we have 
quired 


ise oO! £2 





ac 
in Ontario, and which we are very pleased to have 


aan that in making up these accounts only actual 
Some of the money has been spent on the a quisition of the | Tealised has been taken it ito account, and that the fully } 
site of 3,700 acres of free 


-hold land for our new 





z ie] ter 
| is referred tc 


for land we hs ave acquired at Clydach, in South Wales. 


erection of further cottages for our workmen. 

ig and refinery works in Ontario and Clydach, 
rease of £58,453. This money 1as practically 
spent in completing the extension of the ( lydach works which 
efer d to ) 
referred to last year, and which is ne arly completed—we hoy 


smelti 


an in 


| 
| 
| 
. | Vernon 
| 





> money 1s 


, Which 
n the directors’ report, and the balance is money 


tor th 
1 the next item, 
there is 
all been 


ope 
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! to put it into operation within the coming month. The shares is aad 
HOWARD AND BULLOUGH, LIMITED. in other companies remain the same. The suspense account js ¥ a 
i ee ; ee up. The stocks of stores and tools, which, of cours % re 
The seventeenth annual general 1 meeting if the shareholders | 2)". valuable figure, are £8,000 less, and the stock of raw mate. 4 t 
n Howard and Bullough, Limited, was held, on the sth inst., | rials, intermediate and Gniched products is practically the 3 : 
at the Globe > Works, Accrington, Mr Alfred Hitchon (the vice-| ¢ 07. The sundry debtors have increased by £18,000, = 
chairman) presiding, in the absence of Sir George Bullough, the the cash in hand is a little less. On the other side—lial 
chairman of the « , __, | side—owing to the money you placed to reserve fund last | 
es has — e-SMeC! | the reserve stands at £160,000, and the reserve suspens 
ee ee ee f10,000. Our loan account is £52,000, OF an increas 
The Chairman 1 the | F20,000, and our sundry creditors have increased by £2 5 
ee eee on’ | The profits, in which, after all, you are most intere sted, Ve 
anes. 8 ae oni ay | ot the end of the year are up by the satisfactory amou 
idit S in the WOTK- | 28.000 2 
ng now under rate ol | # baie hie ieliaetin aw ‘ 
eldined as oatitns THE CHAIRMAN’S VISIT TO CANADA. 
lished aia . ir then | Last autumn, in company with my brother and Dr M I \ 
remal! £10,000 this t r direct propose t lace | paid a visit the company’s properties in ¢ ‘anada. and 
to the general reserve ft and r forward the remaining | a considerable going over the properties there and 
{231,648 16s 8d to next vear’s a t ] Vv 1 e that the | cussing matters with our staff. I< an assure you that we 
reports of the directors litors as presente the balance- | all very satisfied with the result of our visit in every way 
sheet be allowed 1 $3 / fied with the development of our mining prope rties, whi ve 
Mr G. Lees, of O 4 S j the m , which was | ing last year has been extremely favourable. I may say 1 
unanimously adopted | personally was extremely pleased with the company’s st ev" 
Mr Thomas H. Whitehead, of Moscow, moved that a dividend | Canada. It is very cre ditable to a young country like | 
be paid for the half-year iing M 21, IOI! t the rate of | to turn out, as it does to-da Ly, from its universities mining 
6 per cent m, less ne-tax t refere! neers who, both for technical and practical ability, can co 
res, and a fourt terly divid f 24 per t., free | very favourably with the mining engineers of any other 
me-tax t ry shares, making, with the interin 1 the world. You will see from our report that, as W 
S I er t. for the ur on the ordinary | results of our visit, we have acquired a very large site f 
share | purpose of erecting new and enlarged smelting works. We 
Mr C. M } e se 1 th tion, which was carried | found an ideal site—a site v. hich, = fact, Nature seems t 
| unanimousl; | created for the purpose of putting a smelter upon. W 
Mr G. Whittaker 1 ed that a 1 s be | for the year | the further adv antage that we are on two railway systen 
| ending May 31, 1911, at the rate of 1s per share, f me- | Canadian Northern ane the Canadian Pacific. 
tax, on the ordinary — , | ECONOMIES TO BE EFFECTED. 
Mr R. McWattie, scard, st 1 the ti which was | ‘ 
| agreed ti Further, as the production of the bulk of our ore ha 
“Mr A. Hit here vacated the chair, and Mr 7 Bullough } shifted from our original mine to the Garson mine, w 
took his place have a very large saving of freight at our new location, I 
Mr R. R. Ash, of Manchester, pr sed the re-« ti f| is much nearer to the Garson mine than our present smelter > 
Mr Alfred Hitchon as director of th mpa! n mentarv | In fact, the saving in freight is estimated to almost cover : 
terms " | interest on the capital outlay. In addition to that, we hav: | 
Mr S. Harker s ied the mot which was rd ar- | very ee calculations made, with the result that ther 
| ried be very consi iderabl economies in manufacture by hav ‘ 
the meeting had | plant of the 1 most modern type and of a larger kind in wh 
s ability, energy, | great deal of hand labour (which is very expensive, of cours | 
\bination seldom | in Canada) will be eliminated. In order to provide for capit 
to the concer expenditure on a considerable scale, and also to pay off t 
| balance of loan account which we have contracted in building 
s, and then re- | the extension of our refining works, the board have decided t 
| issue £250,000 5 per cent. debentures, prospectuses of which , 
ssrs Joh | have been sent to all the shareholders. I am glad to be able 
i f the | to tell you that the issue has been very well received, and I have 5 
the me terms as befor | no doubt it will be very largely over-subscribed. As far as t 
Hacking s¢ ied the motion, which was agreed t | business of the company during the year is concerned, you w . 
| Mr G. Lees moved a vot f thanks to tl hairma . | no doubt notice with satisfaction the substantial increase of t 
| directors, and staff for their services during past year. profits, and the board have felt justified in somewhat incre g 
|} Mr R. H. Rowland seconded the proposition, which was| the dividends. We are asking you to place to both reser 
\| supported by Mr R. McWattie, and very rdial arried. | counts the same amounts as last year, and we are furth 
i} The Chairman, having acknowledged the vote, the proceed- | creasing the balance forward by some £8,000, which mean at 
\| ings then terminated. | out of our profits we are beeping ‘0 some £43,000 in hand. | 
1] | think the shareholders will agree with the board that, by pur- ; 
1 | suing a conservative policy in this direction and keeping a larg 
1 MOND NICKEL COMPANY, LIMITED. . 


| proportion of our profits to strengthen our business, we are 
| guarding the future of the cx ym pany. 

Sir Andrew Noble, Bart., K.C.B., seconded the motion, w! 
| was unanimously agreed to, without discussion. 
1 

{ 

' 

| 

| 


The usual formal business having been transacted, a 
thanks to the chairman 


terminated the 


, direct 
pr ceedings. 


lalrman tors, a and officials of the 4 





MURCHISON ASSOCIATED, LIMITED. 
The annual ger 

Murchison 

the 


1eral meeting of 
Associated, Lit 





the shareholders in the 
mited, was held, on the sth t 
offices, 3 Queen street, Cheapside, London, Mr B. W 
, J.P. (the chairman), presiding. 

The secretary (Mr W. Fenton Pugh) having read the notice 
convening the meeting and the report of the auditors, 
man, in the course of his speech, said: Yo 
tors have considered it to be a wise and sound policy, taking 


The Chair 
— into consideration 
i 
j 
| 


1 the excellent year which we have just gone 
through, write off the entire development expenses conne tt 
with the various properties in which we have interests. Aft 
paying all charges and _ depreciation—te 


actual amount which has been made as profit is £3,078 

Out of that amount we have distributed as dividends to share 

* | holders A? 2,656 6s tod, and I should like you to note 1 ; 
connection 


doing this —afte 


iter 


vendors’ shares which this company has received as part pay- 
mer for 1e re 
ent for ays various companies which. we have launched @! 

S not taken into consideration at all in this account. 
THE MURCHISON AND RUBICON MINES. 


Now, I should like to Say a few words about those compan 

and mines in which we, the Murchison Associated, a” ‘ 

I terested. First and foremost, although we are practicalls now 
a finance company, our chief interest still lies in the Mu 
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and Rubicon mines, which we have been working for so 
ny years. If you have read the report you will see a very 
lear account given by our mine manager out there of the 
tate of development at the Rubicon, and you will gather from 
+ that at the second level we have found payable ore. Over a 
nee, as far as we have already gone of quite 40 feet, and 
idth of about 3% feet of ore, we have been obtaining 

Its varying from 6 dwts to 39 dwts, which is almost 2 ozs. 

e result of the crushing which is given has brought values 
the extent of 33s 8d, and the work connected with ‘the crush- 
levelopment costing 23s 6d means a profit of 10s 2d 

ton on the results obtained on the second level so far. 
received information from our manager, Mr Stopher, 








We have 


4 f whose ability we have the highest opinion, to the 
4 that, in his opinion, the rich payable ore which had been 
the second level is trending down to the third level. 


ré jout ytless aware that in these Australian mines the ore 
1 lenticular—that is to say, circular or egg-shaped ore 





a Hi therto we have been so fortunate as to locate two 
a three of these, but they have always proved of very small 
3 We have every reason to believe from the accounts 
s e have from our manager now that we are very likely getting 
5 t ne of these lenticular ore bodies, the largest we have 
2 war 4 intered on the third level if we can get to it. In 
= er to get to it we shall have merely to drive 50 feet more 
a level, and acting on the advice of our mine man- 
_ er we have decided to commence doing so at once. We 
re e to get into the payable ore on the third level, if we meet 
s vith it there, in the course of the next few months. The 





ent that happens the shareholders shall be informed. It 
Fae | nerhaps, as well that we have ample funds at our command 
me) 
ae the development. 





{ a8 RUBBER INTERESTS. 

ei mpany in which we have large interests is 

3 Consolidated Rubber Estates, Limited. You will 

| that more than a year ago we were able to get an 

a | * properties out in Ceylon, and these were subse- 
7 ‘ly bought ; we launched the Consolidated Com, pany, which 

ery great monetary success for our own soa 

en the work of planting and improving these pro- 

tas been proceeding in the most satisfactory manner. 


\ ense amount of work has been done. We 
i} t 1,000 acres of land cultivated at this moment, and we have 
I n to believe that we have one of the most promising 
npanies it is possible to find in any part of the world 
he directors of the Ceylon Consolidated Company, who 
id upwards of 18 years’ experience of Ceylon and of many 
ns near our own, has visited our estates, and he has 
red us that, in his opinion, it would be impossible to find 
plantation more admirably managed. An expert has also 
‘ ut by the Ceylon Consolidated to examine the pro- 
erty. I do t think, however, that it would be quite fair to 
sults in his report, as this is not a meeting of the 
lidated Company, but the report is most satisfactory in 
vay, and I cannot help reading one extract from it. In 
rse of his letter he says, ““I am of opinion that, other 
gs being equal, your company will in less than two years 
( of the finest plantations of the kind in Ceylon, 
remunerative property for its shareholders.’ One 
a that plantation is that it is particularly 
| ted for the growth of Ceara rubber. Hitherto Para rubber 
been the most important growth. <As you know, that takes 
e or six years to bring into cultivation a whereas 
an be brought into cultivation in two year Phe Cey] 
lated Plantation is particularly well adapted, as I have 
for the growth of Ceara, and this company is at this 
t egotiation with a view to acquiring 2,000 acres of 


have more 


ne re 








1 a highly 


features of 


a | also especially adapted for Ceara cultivation. We hope 
a btain this at a very reasonable price. In conclusion the 
4 . man moved the adoption of the report and accounts. 

| Hi. J. Snowden seconded the motion, which was, after 
a Sussion, unanimously agreed to. 


usual formal business having been transacted, a vote 
the chairman, 
ated the proces 


+ 
» LO 


directors and 


; 
dings 


staff of the company 


8ST IYES CONSOLIDATED MINES, LIMITED. 





annual general meeting of the shareholders in the St 
Consolidated Mines, Limited, was held, on the 6th inst 
S ury House, London, Mr Horace Barrett (the chairma 


secretary 


Mr F. A. Donne) having read the notice con- 
the m +; ¢ c 
5 the meeting and the report of the auditors 





Chairman said that the board had hoped to have 
ine meeting earlier. The reason of the delay 


that they had 
nnection 
shareholders’ 


i 
had various and important 
with the mining and other business—all 
interest—upon which the directors wished 
€ to report at the annual meeting, and although he was 








(OLR AP IO TONITE, AE ELT 


Fo then in a P sition to say that all these had been completed, 
. 4 — able to lay claim to the fact that a great deal of 
: ; . int work had been done—so much so that the success of 
‘a *. po & was assured. The shareholders would have noticed 
f 4 1: tae a nts that the company had financed the Britisa 
; 3 Adium C orporsiiion, Limited, and it had thus been possible 


a "them to keep to themselves the whole of the interest in that 
od ny They were now gradually reaping the benefit of this 





matters on 
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policy, and since the closing of the before J u, the 
British Radium Corporation, Limited, has been able reduce 
its liability. When the full amount has been ened, h we 
hope will soon happen, all liabilities in connection with the 
equipment of the mining plant and works wil nave been dis- 
charged, and the« npany will then be ina position to produce, 

large and regular income to this 


and capable of producing, a 
company. For the purpose of purse tO 


accounts 


pat 


mvenience, we had rec: 





our parent company, the National Minerals Corporation, 
Limited, and this explains the liability of some 424,000 ap- 
pearing in the balance-sheet. 

THE TRENWITH MINE. 

The Trenwith mine had been unwatered and opened up. 
The ore already produced had not only been sufficient for the 
factory for the year, but for a long time t ne, and they 
had undoubtedly a fully developed mine, with shafts, rises, 
and galleries, all driven; the quantities of ore in the mine 


increasing more and more as workings are opened. There need 
be no apprehension as to the quantities of pitchblende, apart 
from which they had for regular use a very large y of 
1d milling ore at surface. at was intended to deal with this 
latter ore with a concentrating plant ca} 
tons per day. The radium and uranium alre 
for amounted to just upon while 
made for forward delivery within the alm 
amounting to £4,300, and that radium of t 
was now in course of manufacture and 
addition, the radium and uranium oxides i 
mtained in the pitchblende stored at 
, , 


£,10,000, 





radium and lranlumi <¢ 


the works and mine, which were estimated to be of the value 
of £17,009, gave a total at once of upwards of 441,000. They 

¢ / > P ~ 4 
had sold their curient productions—productions of the best 
vality obtainable—and at full See. and . thew r ed Te 
quailty obdtainabdi¢ and at fuil price, and they received con 
stant inquiries for early deliveries, all of which tended to show 
the absolute dearth of radium obtainable elsewhere The 
British Radium Corporation had now entered definitely upon 

' ; 





a highly pr 1 
almost unique position in the world in regard to the « 
production and regular output of 


| n 
In conclusion, the Chairman moved the adoption of the re- 
I 


yfitable business, and the company cou 


t and accounts. 


r 

Mr Sigismund Moritz seconded the mot vhich wi r 
a short discussion, unanimously adopted. 

The usual formal business having been transacted, a te of 
thanks to the chairman terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
one KLECK.IPTS. 


--—-RECEIPTS,-—— 








Apl. m ‘11, Apl.1,'10, Week Week 
to ending ending 
Ji ae 30, | June KD, | June 30, June H, 
1911 1910, 1911 1910. 
Balances in Exchequer & z & & 
Ist April :— 
Bank of England .......2+ss+e02-, 12,518,374) 2,071,12% ee ee 
Bank of Ireland ........ssseceeee: 1,027,797 760,128 ‘ ° 
REVENUE. 13,546,174 2,831.24 as “ 
CORDODERS cccccccccsccccesoecccccsccceces| Taree Glens 753,000 422,000 
MEEGMEO ccccccees coccereccoccecooceecs 8,450,L00 7,284,00C 324.900 105,000 
Estate, &c., Duties ....cccesseees «+++, 6,570,000) 7,708,00C 320,000 364,000 
DONE cccccecscccssacescoceseoes coos] Slss ue 2,604 OCC 161,000 212, 
BUI Ok cdtcccass cenaeeee easened 100,0°0 550,000; ) 5 >») 
eR ERR 440,000) 1,28¢,000/ f 10.000, 120,000 
Property me Income TAX .ccc..cccces| 7,082,000) 24,635,000 193,000 1,015,000 
Land Value Duties..........00..eese0- 90,000 a . : 
EEE, wdaqnescdsaucngdaseceaseans 4,850,000 4,670,00C 100,0°C 70,060 
OS ae 110,00€ 110,000 20,000 
teceipts from Suez 
Sundry Loans... 5,139 5,000 
SOO padscccnndcdnccccciess 912,534 937,177 996 6,163 
Revenue ..... jadndeaameanes eee, 38,808,673 57,283,177, 1,884,996 2.314,103 
Total, including Balance...... seeee! 32,054,844 60,214,425 oe 
OTHER KECEIPTS. 
Repayment of Advances for Bul:ien .. 100,500 540,000 109,000 
By Issue of Exchequer Bonds under \ 
the War Loan (Redemption) Act, 1910 — 20,895,002 ee 
Temporary Advances, Deficiency .... aa 2,000,000 
Temporary Advances, Ways and Means 
(including Treasury Bills _ 500, 00C 
SR SPMEE Sceunkitsckastancs ‘ a“ 10,500,000 we 
ED k6éescndnaseanasalunens 52,454.844 94.149.427 1,984,996 2,314,103 


EXPENDITURE AND OTHER ISSUES 


Total Issues out of the Exchequer 
to meet Payments from 


aa ae 


—. “ "11, Apl.1,19,, Week Week 
to ending ending 
oun 30, June 20, | June 30, | June 20, 
1911. 1910. i911. 1910. 


& & 
National Debt Services ....cccseeees 5.279.951 5,514,083 


Development and Road Improvement 


£ £ 


Ee oe eee eae te ealtada men 253,884 ee ia = 
Payments to Loca! Taxation Ac- 

SCL ccicenssnanenseene ie 1,131,723) 1,095,984 190,963 63,900 
Other Consolidated Fund Services. we 438,455 417,002 101,088 81,089 
Supply Services .......cceeseeceesees S5,T0F,255 32,838,142; 6,721,400, 5,242,100 

Expenditure .... ...,..+++e0+-! 40,810,268 59,855,211' 7,015,451) 5,387,089 
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OTHER ISSUES, Y 





For Advances for Bullion ........... 300,000 570,°0C os os 
Interest on Exchequer Bonds ...... 35,863 35,863 ee es l 
For Treasury Bills. . sadined 4,000,000, 3,500,000 os ee 
F or War Stock and War Bo! ne ates e 21,000,000 = : 
Under Telegraph Acts io tales Nantel te delat 200,600 150,000 50,000 100,000 
Under P iblie Offices Site (Dublin) Act , 20,000 oe oe 
Surplus Re venue, 1907-8 patbacew seek oe 

| Old Sinking Fand, 1910-11 .......... 
Deficiency “Advances repaid eketicns 2,000,000 

{| Ways and Means Advances repaid.... 8,000,000 


1} ROBE ccc cccccccccce 


75,141,074 7,063,451 5,487,089 | 


Balances in Exchequer :— Inc.orDec for Week 
Bank of England .....eseseseees. 5,305,316 17,127,021] —4,508 1192 . —3058686 
SPORE OF REUERE oscsdcccscceveces 77 7, 1,881,332 5 63 -- 114,300 | 





78,455 —3172986 
Treasury Bills outstanding on June 30, 1911:— £ 
Ss CON OG PUNO TOEAGE  écccccccesecsesecvaisesteons ° 6,000,000 
Bills otherwise issued ......... $6sRccdnnccrepesser seseesens ° 4,500,000 | 
Treasury, June 30, 1911. OO ccxcedinee eroscece - 10,500,000 








THE LOW PREMIUMS ‘ 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated ree exceed £14, 500,000. 











London Office - - No. 3 LOMBARD pay E.C. 
West End - - No. 17 PALL MALL, S 


Head Office - EDINBURGH. 










Oh Bankers’ Gazette. 





BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, July 5, 1911. 
ISSUE DEPARTMENT. 
£ £ 
| Notes issued ..eeeeee 37,178,820} Government debt.... 11,015,100 


Other securities .... 7,434,900 


Gold coin and bullion 38,728,820 | 
57,178,820 


57,178,820 

BANKING DEPARTMENT. 
£ £ 

14,553,000 Government securities 14,969,346 

3,400,847) Other securities .... 37,647,516 
Public deposits* .... 10,765,524; Notes .............. 27,488,085 
Other deposits ...... 52,589,602 Goldandsilvercoin.. 1,224,041 
Seven-day and other 

DUI ckdiesécawanses 22,015 


81,328,988 81,328,988 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


The te lowing were the changes in the principal accounts when 
compared with last week :— 


Proprietors’ capital .. 


Dated July 6, rgrr. 


Increase, Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... 259,405 ....... ° 
PD Nit i cimGasesoeavevedasabacne Siddba ck. “waeaebnd — 693 
NS ee ee sccoccees eee 5,354,: pee i iweseons 
RFOVEFMMENE SECUFINGES ...cccccccccces eccccce eooe = ees wwe eevee 
| Other securities ....... 6 be bee CRewennseeee becece 1,291,817 beebewes . 
| Bullion...... bnsendadasdecesnsiadiniGacsans codecs iG’) alanis 484,907 
ED bus Seobuenddedusdsiduksdbesd kkaneaeencaces vo (MERD «nvivauos - 
| REBETVE cecccocccccce pebosnewennn Coccecvcccoovcs © —_ aeeevece 744,312 


COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for t three m« ynths ended July 5, 1911 :— 


THE i ECONOMIST. 


(July 8, ly 8, 1911, 








Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Pri 
Consols, the Price of Wheat, and the Leading Exchan; ges 
a period of three years corresponding with the present d: 


well as ten years back, viz. :— 

At corresponding date July 3, July 8, July 7, July 6, J 

with the present week. 1901. 1908. 1909. 1910, 13) 
Circulation (excluding £ £ £ £ fs 

Bank post bills) ........ 30,929,580. 29,751,200 30,191,710 28,852,150 ¢ 7135 
Public deposits .......... 10,051,841 4,885,218 20,351,901 21,514,635 1 3ED4 
Other deposits ............ 46,654,140 48,831,904 49,799,778 45,443,252 52 2 
Government securities..... 14,801,942) 15,227,299 16,869,041 17970,057 14, ; 
Other securities .......... 35,407,334 29,$98,144 31,817,404 35,933,758 37,647,516 
Reserve of notes and coin 24,435,997 26,466,408 29,367,781 31,082,101 28,712.12 
Coin and bullion.......... 37,590,577 37,767,608 41,109,491 41,484,251 3 
Proportion of reserve to ' ; 

liabilities Weessceeeoobes 43 % 1% 484% 462% 453% 
Bank rate of discount .... 5 % 24% i 24% 3% 3 
Market rate, 3 months’ bills 28 va i. igs 2 2a i 
Price of Consols .........- 935; 878 848 82 dm 43 
Price of silver per 02...... 27a 244ad 2350 Wend _ 248d 
Average price of wheat 27s 6d 30s lld 42s 9d 298 9d 3 


Exchange on Paris (short) 25,.17}-224 25.113-13$ 25.17 “15h 25.183-213 25-283 
— Amsterdam (short) 12,14-18 12.14-12- izork te 12.12-12 12.1 


— Hamburg (3 months), 20.57-61 20.55-59 | _20.57-61 —_20.61-65 0.6 5-67 
Clearing-house return .... 267,593.000 259,787,000 363,912,306 591.066 909 394.05 1.000 
The amount of the ‘‘ other deposits’ compared with the * other 
securities,’’ showed in 1901 an excess of £11,246,806, and in 1908 
| an excess of 18,833,760; im 1909 an excess of #17,932,374, and 
in 1910 an excess ot £9,509,474. Im Igtt there is an excess of 


£ 14,942,086. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns 
amount of bills and cheques cleared at the Bankers’ Cleari: 
house. Special days are given separately, together with the 
total increase or decrease to date in each case: 


show the 





Country 


Weeks Ending Town Clearing. Checnten. Tot 

191] £ £ f 
January lto Mayld ...... 5,020,109,000 442,270,000 5,467,379,000 
May a 287,735,000 25,677,900 313,415 000 
. OF Gbsisseccens 218,607,000 21,682,000 240,289 000 
Sl cccccccecees 286,536,000 20,961,000 307,497,000 
June , eer 239,532,000 21,472,000 261,003,000 
14 sccccccceces 218,680,000 22,404,000 241,084,000 
| 298,979,000 24,621,000 323,591,000 
28 ccccccccece 177,777,000 17,016,000 194,793,0c0 
Tul 5S ccceccces ee 566,521 000 27,530,000 394,051,000 
Total, 1911 scone < 7,114,4€8 000 625,652,000 7,738,101 ,000 
Corresponding total 1910" a 7,1738,255,000 614,593,000 7,792,848 ,000 
Increase or Decrease in{, — 63,787,000 + 9,040,000 (_— 54,757.00 

Set bsncacestieind esau \ =-/ 088 % = 147% |= 07 
Gross total in 1910 ........ 13,441,891,000 1,216,972,000 14,658,843 000 
i Stiecdccididtenens 12,431,253,000 1,094,193,000 13,525,446 000 
Increase or Decresse in + 1,010 6 a + 122,779,000 | + 1,135,417 000 
WO. ccccccececcces a = 3% = 11:22% (= 838 % 


Sproat Days. 


Stock Exchange Pay Days Console Pay Days, | * Pourths” of the 


| 
Month. 
Date. | Date. Date. 
1911. £ 1910, £ 1910. £ 
Jan. 13 to Feb. 10 285,745,000! Nov. 4 53,053,000 Nov. 4 53 053,000 
a 96,153,000!/Dec. 1 68,273,000 Dec. *3 39,797,000 
| Mike. BO. scsiakess 98,781,000, 1911. 1911. ; 
Wisisereses 20,152,000\Jan. 5 55,872,000 Jan. 4 58,531.000 
| Aprill2.......04 115,176,000\Feb. 1 61,537,000. Feb. 4 38,515,000 
Wicstdvine 87,739 000 Mar. 1 65,662,000 Mar, 4 42,645,000 
May GB cissicas 88,472,000/Apl. 5 66,965,000 Apl. 4 50,612,000 
Dh ncuecsks 106,892,000;May 4 47,305,000|May 4 47,305,000 
SGM TE. cscscnen 90,488,000 June 1 64,700 000 June *3 41,215,000 
BOs cisscces 107, 246,000 July 5 56,297,000 July 4 55,085,000 
| Total, 19la ...... 1,164,844,000' .. 418,338,000! .. 335,906,000 
Corresponding { 
total, 1910.... 1,179,584 000 ee 453,265.000; ee 370,230, 
Inc. or Dec.{'— 14,740,000! .. — 34927900) oe — 36,524,000 
in 1911 smell = 1:25 % ‘ = 770% i 3 181 % 
Gross totalin 1910 2,261,385,.000_.. 725,787,000 .. § 95,865,000 
| Do 1909........ 2,129,205,000 oe 677,847,000! ee 510,173,000 
Inc. or Dec.{ + 132,180,000) .. + 47,940,000 ee + 86,692,000 
in 1910 .... 1/2 621%! .. = T07% | = 16 


* The fourth fell on Sunday. 


PROVINCIAL GLnAnEne eee 





st “oot Cirenlation — $= 3 
Date. ' Bullion. nen or ae Deposits Banking Reserve. Ra fr 
eae cr Bills.) Depart- sae 
Export. ment, Loa 
191}. £ £ £ £ z£ £ % % 
Apl. 12 36,074,832 256,000 in 28,651,620 53,373,714 51,262,803 25,873,212 4343 
19 36,472,431, 274,000 in 28,083,365 56,206,260 47,142,441 26,839,066 473:— 
. 26 37,187,071, 421,000 im 28,019,085 58,803,843 48,943,238 27,617,986 47 — 
May 336,805,055 26,000 in 28,340,605 56,217,276 47,033,916 26,914,450 47: — 
10 37,000,627! 524,000 in 28,157,725 53,875,974; 44,326,093 27,292,902 502 — 
17 37,700,987 395,000 in 27,872,970 55,131,942 44,606,442 28,278,017 513, — 
24 38,551,578 286,000 in 27,975,240 55,613,418 44,564,744 28,806,338 Sty — 
139,054,054 1,132,000 in 28,572,660 55,719,610 44,495,097 28,531,394 blg.— 
June _/ 58,805,409, 585,000 in 28,286,670 55,107,235' 43,861,794 28,966,730 524) - 
14 39,486,451, 378,000 in 24,738,830 55,458,325! 44,002,551 29,197,621! 522 — 
21 39,875,164 784,000 in 29,006,060 55,829,592 44,255,049,29,319,104 523:— 
28 40,437,768) 403,000 in 29,431,330 63,042,511 51,327,033 29,456,438, 463 — 

July 539,952,861 418,000 in 29,690,735 63,353,126 52,616,862 28,712,126. 45}: — | 





aaa ecu ae 1911. 1910. | on or Dec. 
MANCHESTER— £ £ | ; 
Jan. 1 to June 24...... 162,838,100 145,283,600) +17554500 1208 
Week ending July 1 ..| 6,825,100 7,971,400\— 246,300 5"¥8 


, | Total to date...... 69. 663,200 152,355,000 417308200 11 36 


LIVERPOOL— 


Jan. 1 to June 24....../110,685,200 106,948,200 +3,737,000 549 
Week ending Julyl . | 3,751,000 4,748,400 —1,017,400 2 


Total to date......)114,416,200 111,696,600 +.2,719,600 243 
| BIRMINGHAM— - : 


Jan. 1 to June 24..-4..| 30,779,700 28,893,600 +1,886,100 6°52 
Week ending July 1 ..| 1,305,700 1,759,600 — 453,900 


Total to date...... "32,085,400 30,653,200 41,432,200. 4°67 
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| — | 
Te | yswcaSTLE-ON-TYNE- BANK OF RUSSIA. 
4 eet to June 24....«., 23,028 800, 22,611,500) + 417 300| 1-84 ee | 
a Week ending July1 .. 999,200 1,256,800!— 257,600; 20-49 Jane 5, May 16/29, June 5, Last rast Year 
gil, 191), 1910, Week. “** it 
Total to date...... 24,028,000) 23,868,300 + 159,700] 066 | ! vi | 
BRISTOL a atte Doe 125,537,000 125,607,000 121 $6 ‘i $5,000 | | 
a CE cncnsménan cocccccoe(hMnS 60 121,952,000 — 70,000 + 3.585, 
4 Jan. 1 to June 24... 15,630,000) 14, 940,000 + 690,000; 46) beiance abroad ........ 19,923,000 19,748,000 15,692,000 + 175,000 + 4,231,000 || i 
a Week ending July . 2. 693,000) 834, 000: — }4) ,000, 16°9 | Silverand subsidiary coin| 7,715,000 7,727,000 8,628,000— 12,000— 913,000 
ot we 7 Securities and short loans) 38,226,000 39,886,000 23,470,000 —1,660 000 + 14,756,000 
a4 Total to date...... 16,525 | 15,774 000) + 549,000) 4 | Otherloans and advances 18,346,000 18,483,000 15,315,000 — 158,000 + 3,031,000 
Ba | Securities belonging to | 
Ra LEICESTER— Se ewes ess, 12,149,000’ 11,946,000 7,233000 + 203,000 + 4,916.000 || : 
a ae 5. 1 to June 24 6.301.600 6,225 800) + 75,800 1:21 ee Seoooeeee -| 2,677,000, 2,626,000 2,823,000+ 51,000— 146,000 ; 
ry par LO ye ee eee ’ _ ’ ’ ae } alances ue ry 
Week ending Julyl .. 385,600 397,800' — 42,200) 10°60 | “ branchesand treasuries) 4,527,000 2,176, 4,720,000 42,351,000 — 193,000 : 
q Total to date...... 6.657,200 6,623,600\+ 33,600! 0°50 | . 229,100,200 228,200,000 199,833,200 + $00,000 + 29,267,000 
F ~s F IABILITIBS. ee | jee aE nen 
NOTTINGHAM— | Notes in circulation .... 122,130,200 121,184,900 111,084,000 + 946,900 + 11,046,000 
Jan. 1 to June 24......, 7,835, 400! 7,777,500|+ 55,900, 0-71 | Seats at ie bee. Sones 6,500,000 5,500,000 5500000 . - 
: ; : ‘ | Deposits an curren 
4 eek ending July1 .. 510,600, _ 399,000|—_ 88,400) 22°15 | © Ceeounts ....--.0e0. ve+| 52,582,000 52,934,000 54,467,000 — 352,900 — 1.885.000 
= , - | Treasury account ...... 41,243,000 39,890,000 21,219,000 +1,353 000 + 20,024,000 
7 Total todate...... 8,144,000) 8,176,500 32,500; 059 | sriscclianeous .......... 4,182,000 4,052,000 © 3,618,000 + 130,000 + 563,000 
= : : s : Balances due to branches 
a | and treasuries ........; 3,453000 4,640,000 3,345,000 —i,177,000 — 482,000 
% FOREIGN BANK RETURNS. 229,100,000 228.200.900 199,833,000 + 900.000, + 29,267,000 
7 ~—=s The principal items in the latest weekly accounts published | ~~ = a iia, « 
7% by the leading Continental and the New York Associated Banks | BANK OF SPAIN. 
Tl are compared below with the previous statement and with the | June 3, Junec4, J iy ie ane ; 
ae | . 1911. 1911, 1910, Veek. LastYear, 
TH) corresponding statement of last year :— iii . ¢ "al ‘ 2 
S PEE ecccucccccnses weve. 16,569,000 16,563,000 16,267,000 + 6,000 + 302,000 
a BANK OF FRANCE. SG astesttnanieene*eins 31,336,000, 31,260,000 31,312000 + 76,000 + 23,000 | | 
q ‘ - | Loans and discounts .... 34,638000 34,437,000 34,656,000+ 201000— 18,000 || 
= Comparative Increase | — 4% stock aseoes 13,779,000 15,779,000 13,779,000 ee ee 
a i Treasury bills, obliga- 
. 2 July 6, June29, July7, _ oF Decrease, ict ctcsaucaces 6,000,000 6,000,000 6,000,000 da ae 
. cae 1911, i911). 1910. Last 1 st Year. | ... LIABILITIES. , MY ae 
:. aa Week. RS 68,592,000 68,543,000. 67,879 000 + 49,000 + 713,000 ' 
a a £ ‘ £ ; £ £ Deposits and current ' 
Asse1® SONU Secasscacnnses 8,982. 9,025,000. 20,018,000— 43000 —1,026.0 
n and buls,on—Gold 127,843,000 124,501,000 135,872.00 + 3,342 00 — 8,029,000 | _SSSo'n ee = 
: — Silver 34,090,000 34,051,000 35,247,000 + 19,000 — 1,157,000 ‘ 
ss vernment securities ... 25,704,000 15,704.000 15,704,000 , BANK OF NORWAY. 
3 Discount ad obeanee. . 70'969,000 74,005,000 57,800,000 — 3,036,000 +13, 163,000 
; LtaBl IES. June 30, June 22, June , Last ; 
BIB Notes nn... ss v+eeee 207,128,000 205,047,000:206,019,900 + 2,681,000 + 1,709,000 | 1911, 1912 1980, '| Week. |Lest Year. 
Ma) Government deposits...., 6,026,000 11,652,000, 4,297,000 —5,626,000 + 1,729,900 | ASSETS. £ £ £ £ £ 
Ma | Private deposits ........ 26,216,000 27,012,000 25.351.000 — 796,000 + 2,855,000 | Gold ..........+6 eesess 2,256,000 2116000, 1902,000+ 140,000 + 354,000 


Balance abroad. and 


AUSTRO- HUNGARIAN BANK. : foreign bills .......... 1,219,000 1,29 4,000 1,204 000 — 7 5,000 + 15,000 ; 


| Foreign Government se- | ' 

- - - ~~ —— | curities one cecces 531,000 531,000 543,000 , - 12,000 || ; 
a i Jo ine 30, | June 23, June 20, Last Discounts and lo sans eee 3511,000 3217,000 3,405,000 + 291,000 + 106,000 j 
om 1911, a9ll. 1910. Week. Last Year. LIABILITIES. 4 
, ASSETS. £ z z z £ Notes in circulation .... 5,349,000 4905,000 4.852,000 + 444.000 + 497,000 fi 
4 ‘oin and bullion—Gold 55,963,900 56025,000 55,4589000— 60,000 + £05,000 | Deposits at notice ..... 412,000 496 000 409 000 — 84,090 + 3,000 
Ss = Silver, 12,841,000 13,022,090 13,269000— 181000— 428,000 | 
a tT 


Discount advances, &c...| 33,859,000, 26,748,000 29,246 000 +7,111,000, + 4,515,000 
LiaBiLITIES, : IMPERIAL BANK OF GERMANY. 








Circulation........+e+00 91,398,000, 86,308,000, 88,686 000 + 5,090.900|+ 2,772,000 | — - ' 
- a June 30, June 23, June30,) Last I ' 
| 1911 1911. i910. Week. Last Year 5 
SWISS NATIONAL BANK. | hacen. F s a ‘ £ 
is | Coin and bullion ....... 56,050 000 61,487,000 51,340,000 —5,457,000 + 4,692,000 | | { 
4 June 30, June 235, | June 30, Last | Discounts and advances! 71,468 000 48,924,000 72,171 000 +22544000 703,000 {| 3 
gil. i911. 1910, Week, J.ast Year. | LIABILITIES. } i 
7 : ASSETS. £ £ oe z £ | Notes in circulation ....| 98 236,000 73,672,000 96176,000 +24564000 2,€60,000 |/ 1 e 
Coin and bullion~Gold 6.383000 6.424.000 5,634,000— 41,000 + 749,000 | Current accounts....... 33,937,000’ 38.304,000 34,060,000 —4,367,00C 13,000 tii 
-- Silver 706.000 759,000 705,000 — 53.000 + 1.000 | f° 
Dis unt and advances 4,471.000 5,785,000° 4,826,000,+ 685,000— 355,000 | Note circulation below the legal maximum free of taxation £1,406,100 ’ 
. ABILITIES. against £20.276,850 below the legal maxi mum last week. BS 
Notes in circulation ..) 19,312000 9.220000 10,194,000 + 1,082,000 + 118000 Clearing House return during June £245,036,640, against £253, 378,32 M ‘ 
Se COPOMND . sicccecesencas 1050,000' 1,728,000 881,000'— 698,000’ + 149,000 | ' 
4 . NATIONAL BANK OF BELGIUM. ‘ : 
BANK OF SWEDEN. eons aioe i! 
| June 22, June22, June 30, Last 
7 ‘ | C 19] } lee Last Ye 
Julyl, June 25,, July 2, aia — — - W — La ye ar 
‘ 1911. — —_ Last Week Last Year. | Goin and bullion 10 039,000 10160,000 6465,000— 61.000 + 3634,000 
z. SsETS, £ £ S| cemeeanmeeteien "9 "*" sc Sanaa GRURL ey Sake, SLA, Leeann 
Gold ssssuessssnsseeesee;, 4,685,000 4.672.000 4,447,000 + 11,000 + 235.000 | ee Lreekens, Se ee a Se 
velance abroad and | Notes in circulatio 34.89 33,17 3294 $1,717 + 1,951,000 iia 
foreign bills. .s.-+..+e+) 3,532000, 3,532,000 2,489,200 © .. + 1,048,000 | Current accounts:--...., 3716000 4553000 3,510.00 ~ "837000 + 46,00 
| Swe lis sh anc oreign } as eens sf 4Vy> ’ ’ 4327 é L 4 Uy if 
| _ Government securities’ 1,451,000 1,451000 801,000 ‘ + 657,000 | +e 
} Viscounts and loans .... 17,392,000 6,641000 8,875,000 + 751,000 — 1,483,000 | NETHERLANDS BANK iF 
qa LIABILITIES, : 
Me) Notes in circulation .... 11 742,000, 10583,000 11,049 000 + 1,159,000.+ 693000 | —————_- a 
June 24 Ju Las 
3 | i sits at notice ...... 2,145,000 2.569,000 1.88500C— 417,000 + 258000 “1911.” 191]. , "1910 — W ex » {Lest Year 
a ASSETS £ £ £ £ B 
4 BANK OF ITALY. | Coin and bullion—Gold 11.641.90¢ 11,548,000 9,147,000 + 53,00 + 2,494,000 
4 a — Silver 1,853,000 1 905,000 a §,000 — 1X +05,000 
i June 10, May 31, | June 10,| Last a ane 12,372,000 11,508,000 12,992,000 + 864,v0u 120,000 
4 ASSETS, — wu _ hy —_ | Notes in circulation .... 23,958,000 22,775,000 23,379,000 + 1,165,000 + —559,C00 
Mame) TOtal cash ......seeeeees, 43,485000 43.485 000! 42.891.000 i + £94,000 | Deposits .........-++.++- ‘77, £63,000 567,000— 91,006 +10,000 
i and bill ] —_ z 7 
i gn bills. ediiads "2.758 000 12814900 * 708,000 _ 340,000 . “aa In the above tables the Reichsmark is converted at 1s; the Austrian crown 
: Advances ...| 3,877,000 3,947,000, 3.710000 — 70,9004 167,000 | at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian | 
wae) GOvernmentsecurities .., 6,674,000 6,654,000 6,426,000 + 20,000 + 248,000 | kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
ee | LIABILITIES ae , , currency is reduced into English money at 4s. per dollar. 
- ITIES, y y 
Se Note — ulation .....+../ 55.143,000 55,729 000! 53050 000 — 586.000 + 2,993,000 | 
Soe "trent accounts........ 3,052,000 3122.000 3.187,000 — 70,000— 135,000 : 
Game Deposits at notice ...... 4,815,000 5.132.000) 4,776,000. — 317.000+ 39,000 | CURRENT RATES. i 
} S nparisor ov weeks :— 1 
a NEW YORK ASSOCIATED BANKS. | _The following g is a comparison with previous week 7 
i “ July, Jane 24,; July 2, Last | a Sat. Mon. Tues. Wed. Thur. — : 
4 ui. i911. 1910. Week. (Last Keen, aia —— ee 
=. — AsseTs, £ £ é % % % % % = i 
Pomme Srecic ......., veseeeee, 77,982,000, 78,260,900. 0,522.00 — 278,000, +27,460,000 iene ie a ae. ae ee ee 
cat teseseeees 16,726 000) 16,784 000. 13 676.000 — 58.000; + 3,°50000 | Mavtkot rates of discountie 
vl 15 GI sc } _ ™ . e - e9 i 
P@ = iscounts + e+» 594 638 200 391,856,000 245,108,000 + 2,782 000 + 151530000 | 60 days’ eee Graits ....00.. 2+ 2¢e ? 24 a 2 + i 2 | 
| Cireulation, Sl iat 9,308,000, 9,181,000 9681000 + 124,000|— 376,000 | 3 months’ do........---++-ses. se se Oe ane ae 
f Net deposits (inc, U.8 }  @ MOMTIEDB GO.ccccccccpecescess < Tn i) OB U4 E<s i} 
Goverr 1 } REI Bice ccccvnscegsesces 248 33st 38 58 38 by 34 
: ; o.n ae nt deposits) . 374,044 000 371 +756 000: 241,651,000 +2, 288,000 + 122390200 | roans:—Daytoday ............ 3 th al a8 a 31 1} 
ee sa sone be tapers Fe ie 3 1h hk tt \{ ied 
z aca ala lel a ae ws e | Fortnight (at last Settlement)..3: 3 if sist 432 234 434 83 44) Fete 
b . > a (Specie & Notes) 94 703.000 95,014.000, 64,198 000'— 336,000 + 30,510,000 | Deposit allowances:—Banks ....1 l l if ly lb ls j i 
OO Excecn es te seeee 93,511,000, 92.939 000) 60,415,000 + 572,000) + 33,094.000 | Discount houses at call ........ if 3@ 6 d  - ae +, 
ba ‘8 of actual reserve! 1,197,000 2,105,000, 3,785,000 — 908 000 — 2,533,000 At notice ...... aadeusttisteenge’ lj l} ly 1g 1: 1? li Ross § 
ee 
Dy 4 i 
ike 3 
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| Amsterdam . 3 May 15,'11) 23 | Lisbon .... 6 Jan. 9,’08) 5% i = 
| Brussels.... 34May 10,'11' 2: Stockholm... 4 July 6,°11) 4 


| flabbiness which has characterised the market of late dis- 
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The subjoined table shows the rates quoted from day to | premium of 4d on forward delivery thus recorded had pot 
day during the week :— been reached for six weeks past. The reaction, | 





. LOWwever, } 
on , $$$ ____________— | proved rather too marked, and forward silver was offera 
es Bank Bills. Trade Bills * freely at that figure. There does not seem much in the 
#5 : — —. —| general outlook at the present time to cause a genuine 
aa 3 Months.'4 Months.'6 Months. 3 Months.|4 Months..6 Months. | movement upward to any considerable extent. Con iderine 
somata —s 2s ° . ug 
4911. % | O® % | a. | os | the ample visible stocks, good harvests are a sine gud no» if the 
April 12.. 23° 3 | 28 3 ” 28 3 3 ; * 3 | present range of prices is to be maintained.” 
28. 2 2 2 2 “ 3 3 ; | The movements in the spot and forward prices of bar silye; 
May 5.. if 2 | 2 23 2x5 3 3 3 | from day to day during the week have been as follows ;— 
12..1) 2 2x 2 / 2% i es a ee) er z | Cash Two Month 
19..1 be 2i 23 44 | 23 23 ws Months, 
26..1 28 2¢ 24 2 23 3 d 
June a ‘ fe 23 2 >. 5 ; Sly Axccciccctexcatiews ee cove Dee 
9..12 4 %& | 23 2 23 3 , . 8 
16 21g 23 23 2% 23 3 34 ” mee eeeeereeeeeee nese eeee rH eeee = 
20.. 14 23 2s 24 3 33 3} oT vs ices. @ 
June 30..3 23 23 2ts 23 3 - | 9 Did haseiasdsevsaesemewens 247, eee 24. 
July 7..1i 2e5 22 32 2? i. 3 33 + al i a4} oo ae 
® These rates range from those current on the very best paper to those paid : ee a ee is cose 248 
on bills for which the Bank rate is usually required ” 6 ; 


INDIA COUNCIL BILLS. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
‘ The India Council on Wednesday offered for tender 





Rates , Rates . . : i nat 
owt ie. | Cini: Latest’ of Ex. Usance. | Rs.5,000,000 in remittances on India, and the applications 
ates. change aves change. _—_—s«| amounted to Rs.54,025,000 at 1s 3 31-32d to 1s 4 1-32d. The 
Paris . July 7 25°29 | Cheques Lisbon ...... July 6 493d Atsight | following statement gives the result of the sales from the 
Brussels.... — 6 25°41 » |Madrid...... — 7 23 " beginning of the current financial year :— 
Amsterdam. — 6 12°07: Short. a. en — 6 Toad 60 ° : Rs. £ 
Berlin ...... — 7 2453 » _ Rio Janeiro.. — 5 i dyss il 1, 1910, to March 31, 1911....... coo 372,674,400 ..00 24.942.866 
DD. “secese — 6 wW2 3 months Valparaiso .. — 5 104#d 90dysst | Apeil 1, 3310 . erie) al “ss = 
Hamburg .. — 6 20°443 Short. Buenos Ayres — 3 484d 90dysst April 1, 1911, to June 28, 1911............ 105,429,040 .... 7,056,699 
Frankfort .. — 7 20°40 »  |Montevideo..June 9 Glad Wdysst Week ending July 5, 1911...........+000- 5,286,234 352,754 
Vienna .... — 7 24014 ” Calcutta ..... July 7 14 teleg’ph secaincgens _ é 
8t.Petersbrg. — 6 93°82 3 months Bombay ... | — 7 ie \transfer 110,715,274 ....  7,409.455 
New York .. — 6 484: 60days HongKong...— 7 l9% ® ; ata 
- ——..i- 1 = . Allotments since last week : 
DEOMGRY .icccccs 184,231 in bills on Madras........... .. Atls4da 
Wednesday .... 670,0001n bills on Calcutta ............-- ) Atis 41 
FOREIGN RATES - ---- 1,433,000 in bills on Bombay .............. + About é 
‘ . : f : os coos AS29000 iw Dilla om Maras... .cccccccsece Above 
| The discount quotations current in the chief continental a .++» 787,000 in transfers on Calcutta .......... ) At ls 
ities ra a 555,00C in transfers on PT déccsceeee Abe 
| cities are as follows: ‘‘ ..++ 526,000 in transfers on Madras............ } 
Bank Open Bank Open The amount to be offered next week will be Rs.5.000,000. 
Rate. Market. Rate. Market. 
> Ss *% am 
Paris ...... Jan. 23,'08) 24 | Genoa...... 5 Feb. 13,'11] 3} EXCHANGES. 
Berlin... 4 Feb.18,'11] 24 | Geneva .... 34Fb.16,1911} 2¢9 


Hamburg .. 4 Feb.18,'11} 24 | St. Petersbrg 5 Sep. 15, '10;nom : 
Frankfort .. 4 Feb.18,'llj] 2j | Madrid .... 4gSep. 24. 03] 33 LONDON COURSE OF EXCHANGE. 








Price Negotiated on ‘Change 
Vienna .... 4 Feb.22,'11] 3% Christiania . 4¢Feb. 3,’09) 44 On tin Me | Mies, Selet 
| Rome ...... 5 Feb.13,'11] 3} Copenhagen. 44Mar. 2,'11) 44 seittianiis | shdeeniiaenibeaiaamana a aed 
| § Feb.13,'11} 34 DS éicackivevicimane eee 3 am % a s 283 25 3 
: UCtO  .ccccccrccccccccces ccccels mat a 45 2 & 
At other centres the latest recorded quotations are :— jones eae ee as , —" 5 4 25 6 2 45 2 X 
% % | Amsterdam ........00. ccceseees Cheques 12 13 12 a 12 4g 
New York (call money).... 2 Calcutta, Bank min....... 4 acme teeeeeenece seeeesees 5 Months 12 38 : a = ese mM 
Ditto (endorsed Bills) .... 34-4 Bombay, Bank min. ...... 4 | Foti woctecesceeseeeseceeceees - > es 2 ef | 63 2 él 
Frankfort eocecccccces eeereeeeeee ” = 63 = . = = - 4 
Vienna and Trieste ...cccccccee o x” 0. 4 
GOLD MOVEMENTS. sores soscocce seen eaeaa al » | 23 =" oo 2 e .—" 
; : etersburg ...cccccccccccces ® a 
The foreign movements of gold to and from the Bank since MOSCOW -«...-+-.sssserseesenees . r ih hs 95 YF a 
; cee enoa, Naples, &C. ...ccccceees ’ 3 oO 
last week have been as follows: Madrid, Barcelona, &c. .ecocces : 3s 438 Br 5 
ARRIVALS. & WITHDRAWALS. £ MEMO. -inctunsaiaevais Seeresecs * 484% <p i 
Fri., MES sccussbess  OtReO Switzerland ........-seeeeseree-| one | 25 98F_ 5 5SF_ BS 48F ; 
Sat., Egypt........ 100,000 Nil SovuTH AFRICA. 
sa France ...... 100,000 


Mon., Egypt........ 150,000 


London on 8.A. 8.A. on London. . 
i Switzerland .. 11,000 


Sight eeeceeereeeeeee # % dis. Sight eeeseeeeesesee or Hd 
5 





Tues., France ...... 12,000 oo Soa ee 1 oe — Ss 7 Fj 
Wed., France ...... 8,000 a siennenotens i os a © aeertocnns Epes 
Fri., France rar 8,000 Net influx seat od eos 426,000 120 ” eeeereeeeeee 23 a) i) | rh eeeeeeeeeesee = wf 
426,000 426,000 AUSTRALIA, 

London on Australia. Australia on London. — 
Buying. Selling. Buying. Selling: 
SILVER. ee Gableccccocss Past. | ac yay a = 
man > ! . 
Messrs Samuel Montagu and Co. wrote, on July 6, concern. on $0 aye — — | oo = rn 100; 
the silver market: ‘“ During the month of June the silver 973 60 djs ...... a) GO dja cecoee 9% 


market has lacked animation. The disposition of the specu- 


j 

| 

lative “ bull” group to supply a large part of the bazaar up- | GOLD POINTS. 
country demand out of their stocks, naturally did not conduce | 


as ooo ri ints of the 
to activity on this side, and the demand from China, though | sdasmalamie tae ene — 
fairly constant, had not to contend against any competition of | : 


; : Frances. FReNcH. Marks. GERMAN. Dollars. AMERICAN. — 
consequence, the orders from the Continent not being very 25 - 324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for 0: 
large. The price kept within , either side of 24;4d until | —22}—Par 20.43—Par 4.867—Par 


: | 25— : jin i oa lle agst us 
the 21st ult., when the Indian bazaars began to feel apprehen- | >—'2#—4 P- mille agst us, 20.35—5 p. mille agst us | 4.827—8 per mi 


sive as to the monsoon, and the quotation sagged to 24,d— | 

the lowest, and closing price of the month—making the ‘total | SASSER. Se 

variation .§ of a penny. Silver for forward delivery was| The latest exchanges are :— 

fixed j; higher than that for cash throughout the whole month, | French ‘‘cheque" exchange.... 25t 293, or 23 per mille for aie 
We append June statistics: Highest price, cash, 243d; two | German short exchange ...... 20m 453pf. or 17 per mille for 0 
months, 243d. Lowest price, cash, 24d; two months, | New York ‘‘cable transfers” .. $4.86, or § per mille agst Us. 
24#d. Average price, cash, 24.486d; two menths, 24.548d. 

On the 4th inst. slight rain was reported in Bombay, and the | NOTICES. : 
encouraging news was followed on the 5th by the satisfactory | The London and River Plate Bank, Limited, have ope2°- 
announcement that the rains were good. Whereupon the | a branch at 22 Place de Meir. Antwerp. 

| The Imperial Bank of Canada has declared a dividend for 
appeared and the cash quotation rose }, and that for two | the quarter ending July 31, 1911, at the rate of 12 per ce 


| months ;d—namely, to 24d and 24,,d respectively. The ' per annum upon the paid-up capital stock. 
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STOCK EXCHANGE SETTLING DAYS, 
ACCOUNT. 


TICKET. 
July 13. 


‘ 
‘ 
‘co 
througno. 
‘. 


Consols, August 2. 

There was general relief in the markets that the half-year 
had been rounded without undue strain, but those who hoped 
for an active renewal of business at the beginning of this 
month have so far been disappointed. The most that can be 
aid is that on the whole prices tend to steadiness, although 
Home Rails are still disappointing. A good deal of investment 


July 1 


4. 


business was expected, and indeed has quietly been carried 
Upwards of 30 million pounds has been released 
, coupons and dividends, and a good deal more in interest on 


British funds, the reinvestment of which has been helped by 
the various political and industrial difficulties of the week. 
Home Railways, despite the temporary revival on the news 


A 


settlement at Hull, are still under the cloud of the 


shipping strike, which during the week has threatened to ex- 
tend in all directions, but seems now to be nearing its end. 
The news of the German action at Alcazar brought a 





sndden rush of sales in Paris, and kept prices down here in 


cence TOI Ee A Ee nnn 


THE STOCK MARKETS. 


a sudden revival and heavy buying from New York. Grand 
Trunks were in demand on a very fine traffic return, but 
prices were depressed again later. 


British Government Securities. — The gilt-edged 
market has been in a disturbed condition this week. Apart 
from the upset given to all markets by the German action in 
Morocco, various rumours about home politics and the talk 
of a General Election soon unsettled matters still more. 
The usual monetary squeeze at the close of the half-year, 
owing to dividend and balance-sheet preparations, also had a 
depressing effect on the Funds. On Wednesday and Thurs- 
day Consols were exceptionally weak, owing chiefly to 
heavy Continental liquidation, and they close at 783—a fall 
of § on balance. There was a considerable amount of 
liquidation on behalf of the British investor, partly on account 
of the Birkbeck Bank, and partly from persons who are 
believed to have some difficulty in meeting the calls on the 
new issues that have been so frequent lately. The depres- 
sion was shared by the whole market, Irish Land, Trans. 
vaal Government, and India stocks all being decidedly 
lower. 



































sympathy. Berlin, which had been making a large bull SRnAnOhanicneeaeioeaanenaaan Mianesiiemos es 
account in Canadas, also unloaded. A temporary respite Last | _ ‘Tye |. |Move 
accuul : : : : 7 Week.| Sat. Mon. | Tues.: Wed. Thur. | Friday! ment. 
was followed by renewed liquidations, fears as to Monte- ; 2 
hoing iff j : « | Cons, 24%, rea. 1923, 79 79 + Tei y= Tes 78 (sg 4 788 4— 
negro being added to the Moroccan difficulties and rumours beak a | ae { 3 3\79°3 3° 8 783 rae 3 780 ; ‘ 
being spread that French banks were withdrawing their sahal fhanee ‘ 
being Sf . ; 5 Do Special Date 
loans from Germany. The only point of interest in the | _ ay ae Saat rat iat 3 a } J 78395 ome 184s as 
at : . g : suar. 23% (Irish Ld) 794 3 eZ) 7 9 §  T839$ 73} 3 _ 
American market was the rumour of an arrangement between Local Loans 3% Stk | 924 3 924 3 | 92h 7 | 923 i 924 3 923 { 92} i - 
the Canadian Pacific and the Erie railways, but the authori- | Trans. Gov. 3°, Stk 92934 9253) 92 3 92 5 92 3 | 92 3/92 3 \— 4° 
~* . } stoc S 95 Qs 24 4 
tative denial of Sir Thomas Shaughnessy broke up this report | Bank Stock ..-.-..- 249 54 249 54 249 54 \249 54 248 53 248 53 (248 53 — 1 
at : ‘ India 34 % red. 1931 934 3 933 934 933 44 9344 935944 | 952343 + 4 
ind sent prices down again. Later in the week the market Do 3% red. 1948.. 80g 3 80 3 803 3 80h 2 8049 803 3 | Bt - 
was depressed by bad crop reports, but news of rain brought ! Met.Water Bd.39B 834 83 4 83 4 8 4 85 4 82434 | 82h 3h— 4 
HOME RAILWAY TRAFFIC RETURNS. 
Div.% Becelnte for Week a 
Revenue 2nd Half, 1910. per Ended July 1 Trafic (Cost = Aggregate Receipts this Half-year. Assreaat 
Annum. be | 248 g “3 ber Mile otal Miles Open 
“sto e of Railway. ae is 2a =, r - S oe as ices rt 
Gross Work- Fixed =e =e — . 35 ; z 3 35 Bs Week. - = ~Passengers, &c. Gvuods, &c. this Half-year. 
Re- ing Ex- Ch'rges'.“ o™* aa 325 & eo 7 Mile. 2 
seipta. penses Ss &> = a*8 S32 “2 S*% 1911 1910 = 19. 1910. 19tt. | 1910. 1911. | 1910. | 1911. ! 1910 
2 2 2 Zia ENGtish aND WBLSH. 2 2 £ 2 2 2 & & é 2 2 2 
366,541 219,414) 87,687) 7 | 6 |Batry ....-cccccsecccceves| 0s - | 16,858 15,852, 247 239 140,969 150 ia is a ms 335,437, 381,695 66 66 
63.352 38,645 24,467 nil. nil. Brecon and Mertbyr....... 608 2058 2,656 21419 43 35 245 25 14,838 14,352 43,344 40,718. 68,242 55,030) 61 61 
187,722 112,936 73,248 nfl.| nfl.|Cambrian ................ 3,275 2,459 5,722 5,712 20° 20 2331 3 SE a as Ri 815 55 280 
155,589 88,529 19,445 3 | 3 (Central London .......... a -» | 5,988 6,069 961 971 583,068 71 133,045) 147,770 “¢ é4 
91,547 41,911 39,532 14 | 1 City and South London .. _ - 3,71 3,2:7 512 443 434,45! 314 we t7,799 §3,938; 7 74 
294,022 154,123, 109,226 12 | 2g | Furness ..............200. 3,627 7,016 1/542 11,772 76 85 69,040 453 ; 260,640 260,187' 138 139 
23741493 1555,570 378,892 nil.| nil. Great Central ............ 23,400 0,700 86,160 84,000 133 133: 88,583 34 ud ad .« __ 2,431,700 2,033,200 6i64 
07 1991,562 898,119 12 | 44 Great Easterm ............ 8,500' 34,700 117,290 112,900 96 4 55,291 722 1,362,700 1,345,570 1,968,900 1,230,6C0 2,638,000 2,576,100 1,202) 1,2¢ 
3 2095,624 813,321 3 | 5g Great Northern .......... 59,200 40,800 130,000 121,900 128 120 71,106 936 1,292,3¢0 1,167,400 1,773,100 1,744,900 2,971,4u0 2,912,307 1,008 1,003 
1066 19,957 23,011 .. Great Northernand City... .. | L971 1,423 448 616 926512 we ; =: 89,599 38,032, 34 3 
7497,911 4520,509 1628,938 4 | 7) |Great Western............ 151,000 143,000 29%,006 285,000 97 95 42,452 128 3,160,000 2,885,000 3,684,(02 3,715,000 6,814,000 6,€0),000 2,993 2,959 
5 206,322 161,607 3. | 44 Hull and Barnsley........ _ : 6,670 15,072 60 134 112,458 63 ie a ie ss 318,862, 349,235 lll (111 
1882,558 817,028 32/5 Lancashire and Yorkshire 67,C00 SE,581 322,581 122,910 205 211 118,406 99 1,184,187 1,149,810 1,802,735 1,751,946 2,386,S22 2,901,756 595, 592 
Of 5176,474 3307,685 54 | 77 |London & North-Western 170,000 175,000 346,000 324,000 176 1¢3 69,251 143 3,132,000 3,C34,000 4,521,020 4,395,000 7,653,000: 7,433,000 1,965 1,964 
)51,1807,966 664,894 4 | & |London & South-Western 77,300 :2,990'110,2)0 103,230 107 163 60,454 142 1,662,420 1,624,700 742,100’ 767,3CO 2:444,500/2,702,000 1.0229 10234 
56, 1018,601} 461,139 3 | 72 | Lon. Brighton & 8. Coast 61,C27| 10,115) 77,140) 77.260 158 188 75.737 121 1,152,016 1,112,850 452.032 446,147 1,6¢4 048 1,558.997| 487 487 
166,968 165,041, .. | .. | London Electric .......... ‘ 15,025| 13278 707 767,26 .. a 4 od 372,420 244.910 21a. 
$ 203,340 66,763 4 | 84 Lon. Tilbury, & Southend 11,42) 2,794 14,12) 13,Si8 174 171 721688 14? a5 201,957, 282,027, 81 81 
33,760 2,218 6 64 |Maryport and Carlisle... ‘8<1 1,368! 2.183 2.286 53 55 22137 12 ac a £5,648 57,303) 414 414 
200,147) 214,437) 1 if Metropolitan ............ 17,323| 1,427) 18,752 17,950 240 235 219,390 47  413,C83 406,530 35,313, 32,846 499,402) 437,386, 78 78 
150,592, 262,155 nil. nil. Metropolitan District .... 0. 13,182 11,933 518 496 520,669 27 7 ie ; ; 312,623, 286,662 26 24 
3910,354 1482698, 5 | 7 | Midland ...............+.. 83,000/1€0,000/248,000 242,000 175' 173 85,651 63g 1,905,000 1,£68,000 4,213,000 4,112,000 ¢,118,000!$,980,000'1,412 1.4114 
13 970.9275 7 |North-Rastern ............ 74,643 101 636 176,284 201,726 101 115 49,401 1325 1,516,794 1,451,957 5,530,941 |5,386,39 5,037,735)$,848,296 1,723 1,704 
132,064 103,233, 5 5 eae SET ano orasaaes cue os Ro wie 540 §3) 309,973 107 ee eas aan sep ens 210,649 214,920 oi” rR. 
. Staffordshire— e+, 5,400 12.390) 17,700 17,181 85 8) 46,440 tox, §:131900, 130,50/ 320,800 : . 06 
516,730 181,42 4 | 5 { a : 11670 1.703 1s 34 ag'sis $358 = 421960 40,968 } 905660) 499,209 15 Tig 
9,245 21,8785 5 Rhondda & Swansea Bay 735 1,531 2,326 2.652 75 82 63,327 124 3 63,000' 62,023) 31 31 
115,602, 33,962 9) 93 Rhymney ................ Pee -. | 2,397 7,107, 96 92 — (ol ac wd Fs Bis 187,636 183,648 76 © 76 
960.457. ss ++ | Ng astern & Chat. Ra |. 89,593 19,959 109,362 107,863 167 166. So “ - a | BA 654 
662,700; 4. | 2.) 
286,657 113,475 4 4 Taff Vale............. coos. 3,82% 15,043! 18,867 20,789 151 185 89,484 76)  1C7,244 110,220 375,804) 386,321 483,038, 496,541, 1244 1244 
ScortcH. 
1260,245| 775,408; 3 3 Oaledonian® .............. 47,807 57,900/05,700 108,600 110 106 66,103 854 725,400 707,800 1,252,200'1,241,702 1,977,690 1,949,500 me 8612 | 
508,127 267,470 44 47 Glasgow & South-Western® 23,100 21,400, 44,500 42.200 10) 94 34,093, $7  253,3C0 321,100 424,700 421,000 758,007 742.900 4434 4444 | 
128.9:7 106,083 4 Great North of Scotland" 6,52) 4,660 11,160 11,490 33 33 21,562 61 bie , 295,910, 2(5,339 336 |. 336 
160,767, 94,613 12 24 Highland® ................ 8151, 3,345, 11,¢76 11,888 93 $5 14,955 39) 119,962 122,197 87,068 £8,¢23 207.0 ¢ 210,822 4024 4924 | 
1371,295 924,842) 4 14 North British * seinueuaen 44,858 57,308 1.2,106 103,754 7/ 80 56,017 66 fe a ..  2,077,427'2,C91,851 1,5249 1,3213 
RIsH. i 
47,617 19,0776 7 Belfss:and Gounty Down 2,537 £27) 3,064 3,061, 38 47 19,068 120 £3,733 50,233 29,299/ 20,193 74,032, 70,532, 80 80 
79,895} 3,392) afl., 1 Dublin and 8.-Eastern.... 4,575, 2,148) 6.673, 6,508 41 42 169,256 195 83.145 87,465 46,/37. 64,487 134,8*2 13'.953| 160 160 
317,963 112,907 64 Great Northern .......... 13,134! 10,947! 24,032: 23,467 44 42) 16,930 123 | 238339 234,966 253,181 244,751 5)1,£20 489,207) 543. 543 
$35,274 191,445 44 64 Great Southern & Western 17,9°0  15,528| 93,443 31.733 29 27 «14,938 103k 549,236 335,404 372,232 360,455 721,468 695.260 1,121 1,121 
188,743, 134,891) 3 Midland Great Western .. 4,055) 7,462) 11,515) 10,265. 21 18 13,895 61g 106,143 105,834 194,898 185,854 201,061) 292,689) 568 598 
* From Feb. 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
32 Receipts. Total Receipts. 32 Receipts. Total Receipts. 32 Receipts. Total Receipts. 
Name, bz : Name. ': Name. EZ 
a“ cd “T91i. | 1910. ~ivi.. | 1910. cg 191". | 1910. 911. | 1910 ny “1911. | 191¢ 191i 1910 
LAN & COLONIA Lj & z z “ FORBIGN. — Von. z £ “ x AMBRICAS. — Von. £ £ £ é 
Assam Bengai....Jne. 3 6,5°6 6,113. 151,300 141,661 Cordoba & Rosar. July 2 6,260 «7,450 «318,290 281,870 Baltimore & Obio/Ap!. 1,377,543 1,468,369 14633061 146(6357 
|| Bengal and N.W 2 27,398 27,570 577,333 553,177 Cordoba Central 2, 6,93), 7,015 288,070 272,265. Chesapeake & OhioJue. 14 126,221 123,994 6,196,306 5,986,179 
| Bengal Nagpur . 10 45,010) 38,866 1,093,533 1,031,133 Do -Nthr. Sect. 2 17,115! 18,165 697,626 612,245,Chic. Mil. &8.P...Apl. | 984,352 1,096,067 10950616 10794941 
| Bombay, B., &U.1. 3C §7,¢65, 55,065 1,838,460 1,869,123 Do B.A.Exten. 2 3,230! «4,805! 209,445 147,818 Denv.& RloGrandeJne. 21 85,720, _ 91,940 4,489,440 4,475, 109 
Burma .......... 3 25,503) 25,188 043,596 632,336 Costa Rica... ..May27) 8303. 8,370) 367,953 326,038 Erie .... ......... Apl 879,926 856,534 9,381,C67 9,138,232 
| Canadian Northn. 3u 93,40 74,480 3,033,°40 2,564,260 Cuban Central... July 1 6,563 5,500 783 «1,939 Great Northern .. May 998,352 1,141,602 11130290 11681486 
Canadian Pacific.. 30 669,400 £47,000 2074£620) 18997800 Egyptian Delta.. May 20 6,557) 5,254 34,199 28,187 Illinois Central.... May 985,491, 951,667 11299513, 10740024 
|| East Indian...... 70 213.600) 184,4C0 3,205,600.5,044,735 Entre Rios......\July 1 8,200 7,000 480,300 407,557 Louievl. & Nashvie. Jne.14 188,951 194 057 1234561 10035°01 
| G.Trk. of Canada. 30 334,768 277,523 4,627,605 4,351,279 G. West. of Brazil! 1 8,823, 7,59 322,:45 283,299 Missouri, Kansas..Jne.Z1 96,06; 92,054 5,637,366 5,183,353 
| Gt.Indian Penin. 30 1€3,846 134,246'2,720,641 2,765,712 Interoceanic of N. Y. Central and 
| Madras & Southn. Mexico ........'Jne. 30) $212,800! 278,980/8,802,880 8,643,860 Hudson River .. Apl. 1,673,824 1,548,499 16890957 16168501 
Mabratta ...... 10 62,84€' 52,572 1,154,050 1,169,094 Leopoidina §.... July 1) $25,499 25,444 562,519 544,227 New Orleans, N.E. May £8,400 57,800 646,400 644,000 
| quebec Central .. 22 8.895 8,660 241,335 220,354 Mexican ........ Jne. 30) $195,300| 207,700 4,356,600 4,229,620, Norfolk & West ...May14 195,800 672,75  .. : 
outh Indian .... 3 36,168! 29,473 70',796: 627,623 Mexican Natnal. 14 $1165423 1,501,729/2,182,991 2,415,860 Northern Central... Api. 220,471 2'2,246 2,152 036 2,136,132 
Southern Punjab. Jne.17 7,321 6,124 147,832 131,117 Nitrate Rails.*. . me ae is 19,927 21,040 North Pacific. ..... Apl. 1,001,790 1,237,231 10362144 12238271 
Fossien. | Ottoman ........July 1 6,367 4,774, 139,381 116,441| Pennsyivania...... Apl. 2,523,448.2,546,190 26214287 26521989 
Antofagasta(Chill) ‘ San Paulo ...... Jue. | 25,765) 25,496 643,415 $32,273 Philadel.& Reading Apl. | 796,338, 246,927 7,546,065 7,432,528 
pnt olivia .... July 2, 30,780) 2249) 754,77¢ 637,420. Untd. of Havana July 1) 15577, 16,370 2,221 4,£94 Southern Pacific .. Apl. - 2,026,044'2,165,640 22305966 22¢53213 
| B.A. Gt. Southern % 83,714 85,555 17,940' _70,85¢ West. of Havana 1} 4,699; 3,908 755 1,250 Southern Bailway Jne.14 207,232) 211,947) 11558620 109° 274 
B. Ayres Western 2 51.370 43,959 2,657,470 2,295,919 AMBRICAN. |3t. Louis&SanFran. Ap! 634,576 637,894 7,308,195 5,969,578 
B. A & Pacific .. 1 103.776) 84,704 13,397 23,085 Alabama G /Texasand Pacific... Jne.14 46,826 — 53,869 3,053,167'3,028, 263 
a ul. Argentine }. 95,886) 101,427 8,507 32,46 Southern...... Jue. 14 15,252 16,521) 856335 892.717/Union Pacifie ..../Apl. 1,334,521 1,470,657 14978482 15036772 
b.Urug. of M. Vid. 1 1,271) 9,709 2,349 3,113 Atehison Topeka|Apl. —1,781'549 1,877,326 1608151 17488536 Wabash .......... Jue. 14 120,875 114,914 5,707,254 5,512,353 
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| the leading stocks :— 


i| Italian 339% Rentes 
|| Japanese 4% Sterling 


| Russian, Ser. II., 4 - 953x 


i} Spanish 4% Sealed os 92x 


|| Deferre 


| and Irish 
| January ist. 


|| buying orders 


THE ECONOMIST. 


Foreign Government Securities.—The Moroccan 
scare at the beginning of the week naturally had its effect on 
this market. There was an early decline among Spanish, 
Russian and Portuguese stocks, while further losses were re- 
corded in Perus, Costa Ricas, and Japanese. Chilians of 
1886 and Buenos Ayres Provincial Threes, which put on 
fractions, were the only exceptions to the South American 
depression. The market soon recovered its composure, how- 
ever, and on Wednesday the tendency was steadier. Paris 
ceased to sell, Russians, Turkish, and Japanese showed 
appreciable rises, while even Perus gained a short-lived 
steadiness. German and Prussian Consols, after dropping a 
point, close slightly higher on the week. At the end of the 
week Japanese Bonds had the only attraction for purchasers, 
and Argentine Fours, Buenos Ayres, and Perus hardened. 

The following are the latest closing prices, &c., of some of 
“ Making-up” 


Prices, 
or Fall. Junel3,June28. 
O42 .. 


ee ** “* 


-—Closing Prices— Rise 
Last week. To-day. 
Argentine 5%, 1886-7 105 
| Brazilian 4% Bonds, 1889 : oe ze 
Bulgarian 6%, 1897 : - a 4 
| Chilian 44%, 1895 5 
Chinese Gold, 1896, 5% ........ 
Colomb'n Con, Ext. 3% Bds.’ 96 


|| Egyptian 4% Unified Deb 


French 3° 

German Imperial 3° 

Greek Monopoly 4% 
Hungarian 4% Gold Rentes.... 


Do 44% Sterling 
Do 4%, 1910 ia 4 
| Mexican Conv., 1899 ~~ 
Peruvian Corp., Pr ‘ oe 413 
Portuguese (New) 5 ve 66x 


Do 5%, 1906 . 104 


“Pe bo , 


Turkish 4% Unifiod ..........0. ‘ 914 
Uruguay 34% Bonds 56 77 nae aa 
Venezuela 3% Dip. Debt ‘ BG3z ..o i 


British Railways.—The Home Railway market has 


‘| been kept on tenterhooks throughout the week by the | 
|| shipping strike and labour troubles in Manchester. No 


}| sooner is one dispute more or less satisfactorily settled than 
|| a fresh outbreak occurs elsewhere. 


This is naturally dis- 
| heartening to the genuine investor, and even on Tuesday, 
when the Hull strike was settled and things looked a little 
brighter, the number of buying orders was still very low. 
Traffics were considered satisfactory when it was remembered 


|| that the disturbance to business caused by the Coronation 
| had not quite subsided. 


Prices, almost without exception, 
| have fallen on the week—the speculative stocks having suffered 
| most — Brighton “A” being down 14, Great Northern 
}, and Midland Deferred 3. 

The traffic returns of seventeen principal English and Irish 


|| lines show an increase of £37,422, equalto 1.9 per cent., for 


~* 


the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease of 
£758, equal to 0.3 per cent. For the present half-year the 


| English and Irish lines show anincrease ot £1,260,226, equal 
|| to 2.9 percent., while the Scotch lines for the present half-year 
|| show an increase of £28,776, equal to 0.6 per cent. The 


latter are calculated from February 1st, while the English 
companies commence a new half-year from 


Subjoined are the latest closing prices of the more im- 


| portant issues as compared with last week’s prices :— 


** Making-up”’ 
-—Closing Prices— Rise Prices. 

Last week. To-day, or Fall, Junel3,June28, 
| Caledcnian 87 ~ 864 «tw e.. B .. 
Central London Ordinary 72 71 oo eee 

| Great Central Preferred . = 334 333 

Great Eastern oss 72% 724 

| Great Northern Deterred Ost se 53 53 

rr reer 1284 .. 128 

| Lancashire and Yorkshire oe 39 

| London, Brighton, &c.,*A" .. -- 1053 

London, Chatham, Ordinary .. oe ae 16#5 
9} 


~ be 
cop | OR 


ee 


~ Tene 


Do Arb. Pref. 914 
os 854 
| London and North-Western .. oo 2432 
} 3.ondon and South-Western.... io te 
| Metropolitan Consolidated .... af és 47 
Metropolitan District os 274 
| Midland Preferred . 63; 
A RIND Win caecadicanens oe 764 
North British Ordinary ........ - 294 
North-Eastern—Consoils S oo Say 
South-Eastern ‘‘A"’ re 544 
Underground Electric Inc. Bds. 67 = 66 


bet et ee 
TH Me a 
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American Railways.—Wall Street was very quiet until 
aiter Independence Day had been celebrated on Tuesday, and 
the Yankee market in London shared in the lethargy. Rumours 
that the C.P.R. were negotiating to obtain a control of the 
Erie line kept matters alive to a certain extent, and Eries 
were well maintained. Sir Thomas Shaugnessy’s denial of 
these rumours, however, gave Eries a set-back, and led to 
considerable liquidations in Berlin. There was a sharp 
relapse of prices all round at the end of the week, owing to 
reports that the crops were being damaged by the heat wave. 
| These reports were fortunately not confirmed, and big 

from New York led toa rally in prices. 


The market closed in a much more optimistic mood, but ¢) 
recovery was not sufficient to regain the ground lost ¢ 


in the week, and prices are generally lower on balance, 
The following are the latest closing prices, &c., of the mog | 


prominent issues :— 


-—Closing Prices—, 
Last week. To-day. 
Amalgamated Copper..... panne . 703 
Atchison Con - 11S 
Baltimore and Ohio . lll 
SS | rrr rer. 91 
Chesapeake and Ohio 3 844 
Chicago, Mil., & St. Paul, C. Stk. ‘ 1294 
Denver & Rio Grande Ord, Shs. 
Do 5% Non-cum. Pref, 
Erie Railroad Com, Stock 
Do Ist Pref. 
Ee Be Ws cbc eucrcxeeucees 
Great Northern Pref 
Illinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas . 
New York Central 
New York, Ontario, and Western 
Nortolk and Western Common 
Do Pref. 
Northern Pacific 
Pennsylvania R.R. $50 Shares.. 
Reading 
Rock Island Co 
Southern Ordinary 
Do Non-cum. Pref, 
Southern Pacific 
Union Pacific Shares 
U.S. Steel Corporation 
Do Preferred 


28 
59 


+1 E001 


ah £4 64.6.6 8 22 62 © 2S 2 o's 


Rise 
or Fall. 
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** Making up” |i 
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Junel3.June? 


Tae 


.. 18h 2. 


1103 . 


92 
. 87 
- 138 


. 124 


40 


Foreign and Colonial Railways.—Much has 
made of the reported conference at Winnipeg between the 
Erie vice-president and the Canadian Pacific officials, and 


it was 


Grand 


- 1914 .. 15 
-- 80)... 8li 
+5. 42 ee cs 
— a.. 


‘* 


; 
been 


rumoured that these pourparlers foreshadowed 
traffic arrangement, or even a fusion of the two lines, bu 
official denial of this has been issued. 


tan 


Trunk 


Junior stocks rose on the issue of a fine traffic return, show- 
ing an increase for the last nine days of June of £57,240 


D/ el! 
compared with £31,900 for the last comparable period. Grand 
Trunk issues were later affected by the reaction in Canadas, 
which followed the denial of the Pacific-Erie rumour, Third 
Preterence losing 3, and Ordinary 3; but closing prices show 
a good move up. Canadian Pacifics, however, closed higher, 
and Mexican Seconds and Ordinary also close 1 higher, at 
8gand 51. Other Foreign stocks are uninteresting. 


The following shows the net movement on the week in 
some of the principal issues :— 


© Making-up 


-—Closing Prices—, 
Last week. To-day. 
Antofagasta(Chili) & Bolivia(def) 145 -. 1384x 
Buenos Ayres and Pacific Ord.. ee see 932 
Buenos Ayres Great Southern.. o. = 


Buenos Ayres Western 
Canadian Pacific 
Central Argentine 


Grand Trunk of Canada Ord. .. 


Do First Preference 


Do Second Preference 


Do Third Preference 


130 
2458 
a 
1104 
1014 
61 


Guayaquil & Quito Rly.5% B 
Mexican Railway Ordinary .... 
Do First Preference 
Do Second Preference 
Nitrate 


United Railways of Havana.... 


1ti+ 
ee 


Rise 
or Fall. 


+> 


. 
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+ | 
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eeu Se He eae etre 
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Pri 


Junel3.June2 


. 144 
qQ? 


. 100 
60 
] 


85 
14 


a 
TT .. 


. 1 .. 


- 12% .. 
. 2482 .. 249 
. 1043 .. 10 
. 286.. 
ae. 3 


® 
“Oo. 


. 14 


35 


123 
197 


61h .. d 
-» 483.. 92 
. 132g .. 1575 


Mines.—The tone in the Mining market has be 
depressed, and operators have shown a general disinclination 
to do business. The Moroccan trouble was undoubtedly 4 
factor in the situation, and its influence can be said to have 
affected the Mining market. On Monday Kaffirs were very 
weak as a result of French liquidation, and the weakness 
lasted until Wednesday, but later the tone of the market 
improved in the absence of liquidation. In the Diam nd 
section, De Beers suffered rather heavily on Monday, dut 
improved later in the week on buying orders from Paris. 
Except for a little buying on Tuesday, West Africans have 
been rather quiet, but they show a tendency to improve. 
Rhodesians have been quiet on the whole, but they improv ed 
slightly towards the end of the week, Chartereds notably 
being in request. In the Australasian market, Britisn Broke? | 
Hills have shown much buoyancy on the reported favourable 
developments at the mine. Golden Horseshoes have hardened 
up a trifle, and Hainaults have been bid for. Coppé! 
shares were weak on Monday, and have, on the whole, bee® 
depressed. Tintos have fluctuated considerably, the price 
being influenced to a large extent by French operations. Ti 
shares have been practically without interest, there being 4° | 
absence of speculation. Tronohs rose on the rise in the price | 
of the metal, and Naragutas are a turn harder. In the) 
Miscellaneous section, Lenas have been weak on contl 


nental liquidation, while Butter’s Salvador have been in active 
demand. 
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Closing Prices. Rise 








South African. 








THE, ECONO} MIST. _ 


teeta at wan Qpscean 


Closing Prices, Rise 


99 


, National ‘‘iinbied have been unst 


teady, and are lower 
'on balance. London General Omnibus have been 

















= svaal Last To- oF | Last To- or y io ie ae 
‘ Guid Mines. week. day. Fall. week, day. Fall. | dull throughout the week, and on Thursday there was 
a. -., Qe .. 2ey--— fy) DEEP Lever (Con.) a sharp relapse on the renewal of rumours concerning a 
ey APEX - ited 4%.. 4%.. «- | RobinsonDeep(New) 23... 2% .. 'rivalcompany. The strikes have had 3] 
2 3 it ) Z r > « a . 3 S < c no TreC pr ) sb ng 
4 j lidtd. 14.. 14..—-2 Rese Deep ..... jose Sth. SR | issues whict 1 sts hei te ates a noeé t upon ipping 
ee ee canes 23-.. 2th..— ge) Simmer & Jack East 4 =: ‘ 5 1 have been featureless. Iron and Steel shares 
4 ( irban 2a. 2a be “2 ee siwinaed thes he | and Nitrates have been firm, but quie t,no movements of any 
st 45. oo dy} Van Dyk .......... ees hte seed . : : 
a 1. Langlaagte 14:35 2 oreo ee es) importance having been recorded. Associated Cements have 
iene jepoort 2ax.. 2gx.. +. | Witwatersr’nd Deep 43... 4%4..— ty | 8 given way a little, and Breweries have been throw Rubber 
pe .- 443 ai . aaa 3 é | shares were dull and depressed at first, in sympathy with 
: t i, . BS ececseccece Hee TH. ** aie 
ae n neues . 34. .— dy} Bechuanaland...... 7 ; i ebasd other markets, but some in iprovement occurre it ward the 
ie _ lye 1b --— te} ——o — ee" ai. j--— & | end of the week, and support was forthcoming for all the 
Reef iy ieee 0 5% Mort. Deb. - 108... .. | landi . ; 4 
EE Bhs Bee oe) a ae leading shares. In the Oil Market there was a_ partial 
> 153.) lf. .+ dy |Chicago-Gaika .... %4.. 4%..— ¢ | recovery on Thursday after a flat week. 
2 Ne fax.. 4ax.. .. | Eldorado Banket .. 3y.. 3¢ ‘y F 
e 2 b ..— & | Enterprise ........ 143... lgy..— Fy 
.. lg lg ..— ¢y| Giant Mines........ Ti twe 3h ; . Miscellaneous. 
vw). 2 1¢8..— gfx! Globeand Phoenix.. 24§.. 244 Closing Prices. Rise Closing I Rise 
) SF Baie Git BIOS 6 ccnccccscan ‘a fh--— | Last To- or [as To- of 
4 1 ance 2... @2.. eo |MashonalandAgncy. #9... ds. -- |. week. day. Fall. week, day. Fall. 
x / I te 24 .. 2fh..+ dy! Matabele Reets .... y.. +> | Allsopp Ord. ...... 4 «2 % «2 oe | Guinness Ord 44 445 
* | I a. Bes Oke « New Rhodesia , dewe | Anglo-American Harrod’s Stor . 
oR ted.. Igy lm Rhodesia Copper .. be ° | _ Telegraph (Def.).. 268 .. 264 ..— 4 | Hudson's Ba 1124 ..11] ~~ 
‘ sriton 4¢h.. _4¢h Do Expl. & Devt. 2¢h.. 2h ..— dy | Atmstrongs........ 2$ 2. 2sh..— dy! Lipton ee te a 
12q... 12 ..+ &@ | SelukweGold...... @.. + | Ass ted.Cement Ord. 64 -. Gyy..— | Lon. County & Wst. 212 .. 2!3 * 
1} lye..+ gy} Shamva Mines Be & 3 | Brit. Elec. Trcetn. Ff. 4x .. 4x... .. | Lon.City & Midland 473 .. 48 + # 
vies Sa 23 ..— gx! TanganyikaConcess, 433.. 48 ..— dy Brunner,Mond &Co. 5 .. § .. ee | Lon. Genl.Omnibusl]8 ,..110 ..— 8 
a 4 1 .. .. | Willoughby Cons... 1 .. #..— | Coats (J. and eee: are! oy Lyons (J.)&C a . 538.. 
7 il 2... 1$R..— dy| Zambesia Exploring 1f,.. 14 ..— ¢ | Cunard Steamship . 15 .. 159 .. .. | Metpn. Elec. Supply h.. 38 4 
at 2qx-. 2a. | Eng. S wing Cotton 27%.. 2% ..— 2 | P. and O. Deferred..221, ..2214 ; 
i R g-. §. Land, Diamond, &c. Gas Light, &c. ....1063 ..107 ..+ 3 | Vickers, Limited 2° 
| 72 .. Te ..—& | Anglo-French Expl. 14... 14 } 
s | ted lg .. 14 ..— & | Central Mining and | _—a 
ae Sa 8 (n--— te Investment ...... 124 .. 128 ..— 3 
oa os th. Cons. Gold Fields.. 5¢4).. 44%..— 8 | RUBBER OU 
a: le 14. Do 6% cum. Pref. 1 ae «a 1 TPUTS 
Ome Spring fs. 4 ..— ds! Do 54% Ist Deb..105 ..103x ..—24 : 
, aT 3fx.. 3 ..— gy| De Beers Def....... 18y5.. 18¢y-.-— 8 | ae 
t | thee thee oe BIG ce ntnne 178 17g . + | , 
By ; 4yn..— ty Do 44 Deb.104 ..102x ..+ 4 Corres- 
5 \ te 53 ..— gy; Exploration........ Bue Qe « ; Total ondi 
\ ts tn e» |Gen.Mng.&Finance 14%.. ly j Period. To Output period: 
: \ 4 +4..— dy | Goerz (A.) & Co. ldy-.- Ley. | Last Year 
‘ \ 1} 1 -- |Henderson'sTrnsvl. 4.. 4 a “ 
: WW aie Safe eee 34. 4 ..— Lbs 
2 Jagersfontein (New) 7¢s.. 73 ..— yy | Allagar Rubber Estates.............. Month June 30 3,036 
oy Deep Levels. Johnnsbrg.Cons.In. 14 .. 12.. | Anglo-Malay ...0....cccecccccccesees Month § June 30 $9,782 
a . ; Do Estate ...... TE-. vee Tk. «steniennabsarenemannes 6 Months June 3C 301,267 
4 ( lis ; ii --— fx, Mozambique ...... lds... Agy..— «y | Bakap Rubber Plantations .......... Month | June ; 
34 32 ..— g | New African ...... tn e : fa | BP * wadacdéézesatseacecantsedus Year June 30 552 
Cr 7¢k.. Tt... «. |New Vaal River Banc gee GEIS ca nccrcnncssee: Month June 30 2,180 
: rt 13 5 ee tak Diamond ........ 2 ae. | es ode ene neemnnabannede Year Dec. 31 6a 
I 4 34... 3g ..— & | Oceana Consolidtd. f%.. f -. | Batu Caves Rubber Co.......... «---, Month June 20 13,034 
; 3... 3... «. | Premier (Transvaal) BP. cctbspecesccccaceincodsces 6 Months June 30 66,377 
= z Bcc ec Deterred ........ 7 wc Téy..+ & | Bata Tiga (Selangor) .....ccccccccce: Month May 3 6,622 
a j 1 wth _ berts Vic tor .... lg... Ji tm | DN: ntiesshaddieedaadameiieten 5 Months May 31 ; 29,802 
24.. 2% ..— ps GO <5 Fies —aone G8 TOO 5 .n4n4ncedesdunscncmcendateens Month | June 30 1,266 
\ Deep 12... 1g ..—8 TreneveaiCoal Twat l¢e.. 18 ° DMN! «. sc. cnctaksheéondneeqeiddend & Months June 30 8,981 
: rse } 2 — tk Transvaal Comeolid. Tae.. Sh «<= de | OR EL 6ccdcccccnccccccecces: Month | June . 
( ot 7 mf ‘ - Trans. Est. & Devt. ta-- ta . Bukit renal edudabdcedeeneeautsens Month | June JO . 
a Xand M icons TEs Cee | —§-_-§ DD neccccccccccrccccccccccers } Year June 30 26,225 
4 Tm. f ; , eb Buki t Rajah Cecesocccecessoeees e-ee-| Month | June 30 
@ The following are the prices and variations of the more | WPGR:  - echenavesoveens eeneenene "13 Months} June 30 
i 7 active charee- Se ridinséthestrndacenedenaec Month May 3l es 
i active shares :— | Do 8 Months! May 31 59,223 
j | > « mins; WAY OL J 4m 
' West African. | Ceylon (Para) Rubber ..........-.-- 6 Months! June 30 a 
i | . , ‘ 3 ' ,.. | Ceylon Tea Plantations ..... ladda 6 Months, June 30 38,16 
: Closing Prices. Rise Closing Prices. Rise | Salemi (PMS) = oe June 20 oo 
Last To- or Last To- or | gg Eee re a Stetina! Jone oO 12.022 
| week, day. Fall week. day. Fall. } Cicely Set ere 3 \ ; Un ree 7 a vA 
wy bbontiak Vs dy Gold Coast Ammalgd. Afi. Ag «+ ae | Do Es Months | Tune 30 33.988 
os lim.. 1d ..+ gy) Prestea Block ‘‘A'’ 1)... 14 -- | Consolidated Malay Rubber Estates) Month June 30 24,270 
m3. d 14§.. 143.. .. | Taquah Mining and ROG! | ucaxddiindéacsdaadwanects § Months! June 30 135,254 
ae oe fa fr-- +. | Exploration ...... lfs-. 18 ..+ fe | Damansara (Selangor) Rubber ...... Month § June 30 ps 
dt eeriaiin § aj..—% | Tin Areas of Nigeria 9... 4-- «+ | EMD ccnacengebssecenedacees eees-/d Months’ June 3 132,276 
qd spo : ‘. . v oe Exploration fk... fa-- ++ | Doranakande Rubber Estates ...... Month | June 30 oa 
; ' _—s 3 — i APSA «wee eeeeere ga 3 * | Edinburgh Rubber Estate (Selangor) Month June 30 ; 
: T-- f2--— th WO aeveceececcescocscencoesses 6 Months June 30 36,242 
i | Federated Malay States ........... Month June WD 
i | Federated Malay States ............ ‘ 
| West Australian. | Federated (Selangor) Rubber ........ Month | June 30 
; . ‘ , ‘ . 5 ynths ne 3 30,549 
: — = Closing Prices. Rise | General Ceyion Rubber and Tes... {6 Months June 30 28,436 
a Last O- or ast o- or 4 : re * aie a at aan 
7. week. day. Fall cam: io oe | Golconda Malay Rubber ............ , Month | June 30 11,805 
om A ted Gold 13 4 a dl tees eke Maem Oi Gc... hc. mc See ee teeesecaedseqeseseonch § vune o~ (MV L49 
a A “ iN. Bl he + 7 -*- ty anaes Gold “a & oe ma } Glendon Rubber Company eschnenes 3 Months June 30 4,240 
Sam Gld. Hers » Est 5 ee: ae a * &--+ £8 | Glenshiel Rubber .........seeeeeees Month | June 30 3,367 
S Great i Est. 3% .. Sty..— de) Lake View Consols § ..  43-.— ay | Golden Hope Rubber Month June 30 | 2,873 
aot fer Prop. $yx.. #3 .. | Sons of Gwalia .... l§jx.. lggx.. .. | Do er een nnnn eran $§ Month 7 oo 30 27°792 
) rr t lor a : : rs ren , . > > waa  ——_ BPO we eee eee rere eeeresesees avi 5S e } (,f26 
a CG Finga ‘C oe i‘ dy} South Kalgurli ....  g-- A. -— dh on Central (Ceylon).........s+es-| Month | June 30 a 
7 : seep iié | WS... dindbeccnsccecisenedess ses 6 Months’ June 20 
| | Guayule Rubber Company. eee.) Month | June 30 aa 
1 Copper and Miscellaneous. | Gula-Kalumpong Rubber Estate ....| Month June 30 8,600 
- “noi 3 ' . : . ED hb ewdwencetudccuctpetenss 6 Months June 30 46,430 
| Closing Prices. Rise Closing Prices. Rise | Harpenden (Selangor) Rubber 6eee6 Month June ke 
a Last i. or Last To or | 0 6 Months’ June 3 33.630 
f ia week, ay. Fall. week. day. Fall, | _ ae. sees eoees bsaeeneneadawes Jionth - - 4 a. ae 7 a 
my) eaconda . Sty.. 8ch..— $ | Mason & Barry (£1) 3 Su. ee | an SnnNT seen goseoee oe See | coe | aces 
cam A a : 2 =“~ mt Cl Ci Nl eC SSSR SH CHC HRsOCCEReCECRCER eo DOD J10NtTR June OU 2 ii 299,95 f 
Tin . i ‘ 1% ai — Mines of El 73s.. Tix..— 3 | Inch Kenneth .........sseeseeeeeees Month = May 31 14,980 
Me Brcken Hill Prop Bes 92-+ ee CO «+ + wt eseseee i eo a tei cena Year May 31 | 173452 | 127,577 
oF es S “i 2 ty 2¢_..— sy Mount Lyell (£5) oo Re Lyn... — @ | Java Para Rubber Estates .......... Month § April 30 443 os 
aa I = 28 28 c Mount Morgan .... Sqx-- 248. -—% | Jong Landor Rubber Estates ........ Month June 30 l, 00 
. 143 143..— gy Mysore (10s) ...... Syh-- Grk-. « | Do 13Months June 30 11.054 
Bem Champion Reef” 1 6 oe rene os Wo-+ -: | Jugra Hatate ccccccceccsccecscceeee| Month June 30; 12.831 | 10024 
Me Dolcoath Tin... fe H-- -. | Ooregum ...-.++++- cae date Rae iggERorrenasepeeneecousen | Year  Mar.31 | 130,393 | 60,017 
mn 210ca:.......... Lae 12. “+ th m X, EOF... +--+. en”: a ij RE erssagppaaoryreonne: Month June 30 5,487 3,277 
Mem Esperanza fe os SEB++ ce | RD BEING since cccees ; ++ G89 ..— ; | Kamuning (Perak) ........ seauneexes Month June 30; 16000 a 
I Great Cob r “ . amet -; | Siberian Prop. .... ha nent DO ss ncccccccccccccccces eoocces| Lear June 30 133,000 ° 
K (ee oe ‘ Sta gee : were Copper.... stk . “i = : ages Para Rubber Estates ........ | ee _ June 30 31,394 ‘a 
a Lena Go 5 a a ‘ ene x : Di eee be cceccsecaccceceeccens 6 ths June 30 | 135,901 aa 
! - lsdas ee Se eee 3h. i + ty IE cnnnesdecnentecseresasens Month May 31 3,153 a 
) is 7m Do piactecentemeesscendsnste ae: aa on 6,006 2,814 
al ns cellaneous. The symptoms of inertia peevailiog in Kepong (Malay) Rubber Estates ....| Month | May 31 6,009 os 
mm “Der sections of the stock markets have had an adverse DO cseneerseecesseereesssseeees Year | De.) So | 2m 
a effect upon Industrials Klanang Produce ........+++ ecccccens _ Month 12,180 5,880 
7 =“ “pon Industrials, although there was some appearance T.| accents kessassaseaancdeds 6 Months 64,885 | 32,027 
3 Oi activity . . io : Kuala Klang Rubber Estate ........ | Month 5,482 2,238 
> |; ly ity towards the end of the week. Marconis, though | guais Lumpur: Fala cae aicihiniiaies Month 52.787 “ 
. alrly active. hav nth 
3 Y¥ active, have relapsed, and show a loss of 2s 6d on last — ee paseneemeseenn ies 5 Tete) Sone a eel | 5993 
; week's mes, SR ak cece i ain en | oe SE eee enn Leow 20000 75 088 O&O SONOS, « e 97,5 | » 
DD or a Shgure. It is contended that in the speculative rush Labu “P.M.B.) Rubber ........00- --| Month | June 30| 20635 |... 
or the Or , > > a sssagwenesee ddsaumateesees 6 Months) June 30 | 108,626 | as 
i < dinary the claims of the relatively cheaper Prefer- | penadron 11.122....:: MII Month | June 30| 25570 | 37,798 
a ave been overlooked, both shares being of the nominal DO cevccccece cevceeceeccocsce 6 Months! June 30 | 148,775 | 181,711 
§ 
value of f 1. TI Langkat (Sumatra) .....+-«.«+. soeeee) Month | June 0; 7,600 | 3,46) 
- The report is not now expected until next week, eee cece en eeeesseses eeeeeee 6 Months, June J0' 38,703 ' 14,257 
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Period. 
Ledbury Rubber Estates........ «+e-| Month 
1 ee: 60eeeseeumenesehéeaeabuawin 6 Months 
| ILewa Estates..... presssnanesnaneasns Month 
i} ae” Sede ceeebe vemabanneee 1,34 Months 
Ii Tinggi Plantations .......ccccesccces Month 
ee pipabneaeinsaneeeeee 6 Months 
it Sedinionk DONS... 5 ic ccasscccoscces ---, Month 
| Co EE eee 6 Months 
|| Mabira Forest (Uganda) .......... --| Month 
|| Malacca Xubber Plantations ........ Month 
|| Neboda (Ceylon) Rubber and Tea....| Jan. 1 
| New Crocodile River (Selangor) Month 
| aes ite Ree,” 11 Months 
|| North Hummock (Selangor) ........ Month 
i e.... siksebiseksanscdncaeeneunn Year 
|| Panawatte Tea and Rubber.......... 6 Months 
| | Batating .....ccccccccscccce eeccccece Month 
{| ie. ‘wichiciieieiadsmaneeNeeeel --5 Months 
|| Perak Rubber Plantations ........ -.| Month 
1} ae. ‘enwescvacress occcecsceccoos 3 Months 
i. i -i.°Scdahecae bh oiseenewe Year 
Te aE ean aaeaieadiild Month 
ct lcckostcnnegenseakeoansaceen 6 Months 
fe Gee OOD 56. 'n asic naddnacdcnces Month 
|| Riverside (Selangor) Rubber ........ Month 
1] DO. '  cudepsabarabcndasgavasnens 6 Months 
NN id Month 
| | >. ces tet ion Eeeeseemesaeee Year 
Rubber Estates of K rian ink seaeene Month 
SPRL IRUOEE « sccssn0dceccscesansoss Month 
ED ccestccadvccdsoutcenes Month 
|| Scottish Malay Rubber.............. Month 
ij TDD, Seb occa tetiek atta cee 6 Months 
1} Geafield Rubber ... .......cccccccee Month 
| D* ~ Gasadeceiasecssedenctasnn 6 Months 
| Bekong .....ceeseeee-eeee jinesceewe --| Month 
}| Te | Sdeaugectbwndabaaaeaeaate 1iMonths 
ON oo cial ual ... Month 
| Rf Bees dd sn cantumbabbereeune 6 Months 
1) ARON TRENOE  ccncsccsccsceccs +» Month 
1} ON hei inia es eee aces oagiS 6 Months 
| GR TOON 6 i ions ancckccccvnssons Month 
|} Sengat Rubber Estate ............0. Month 
\| Pe” th teetaahadsatitsaesnsdacnae 14Months 
|| Seremban Rubber Estate Company... Month 
| Ie - sistacsewedacuten $000essev es 6 Months 
| EN nddb4boneshewlscasunsseeae «-| Month 
i | n° ce tisaiheebsaebnnananons 6 Months 
|| Singapore Para Month 
|| 8t George Rubber Estates .......... Month 
| DID soctccccacosesecose eeccccces Year 
|| Straits Rubber Co. .............s00.. Month 
+} a?) .tiiesteeemabbaweeaiens Year 
|| Straits Settlements (Be rtam) ........ Month 
1] OS Ul pie eee een ree ossae Year 
|| Sumatra Para Rubber Plantations ..| Month 
| Mae -- Ue nebkGameaeenceenaeeenan Year 
| Sungei Choh Rubber Estate ........ { Month 
| ec iovcivhueweestins oeaaesetnee 6 Months 
|| Sungei Kapar Rubber Company . Month 
1 | POP {cai cientanknvacknbscausasune 6 Months 
|| Sungei Kruit Rubber Estate ........ Month 
ie SE Ss éan dd ceskdebakenssnces Month 
i] De. nisanessaecaobegeasebcans Year 
|| Sungei Way (Selangor) .............. * Month 
| DO + nbeskanteaen neces skubowaees 6 Months 
Sunnygama (Ceylon).Tea Estates....;| Month 
|| Taiping Rubber Plantations........ Month 
| ee” isha datos eraabesesinwas 3 Months 
|| Tali Ayer Rubber Estates .......... Month 
Tremelbye (Selangor)................ Month 
an -. | nebaeseehsswinaseksncesans Year 
Ulu Rantua Estates ............000. Month 
| D  Vnkh Cosecieuspeieesaieaecen 6 Months 
United Malaysian ......ccccsccosces 6 Months 
| PE PEGE. .osksccsepesecsccnces Month 
| Do ah Connea eee 10Months 
| United Sumatra ..............cee00- Month 
| Vallambrosa Rubber Company ...... 3 Months 
| PO) Ueeha ene vgelie ieee eS Year 
| Yam Seng DOROUE asinsiscosciansel Month 
es sbodapnetetesenbeepens 7 Months 
|| Yatiyantota (Ceylon) Tea Co......... 6 Months 
| 


To 


June 
June 
June 
June 
June 
June 
June 
June 
Dec. 
June 


to May 31 


May 
May 
June 
June 
June 
May 
May 
June 
June 
Dec. 
June 
June 
June 
June 
June 
June 
April 
May 
June 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Dec. 
June 
Dec. 
May 
Mar. 
June 
June 
June 
June 
June 
June 
May 
June 
Dec. 
June 
June 
June 
June 
April 
June 
June 
June 
June 
June 


to Nov. 


June 


June 


June 3 


June 
Mar, 
May 

May 
June 





SYSSSSESES 


31 
31 
30 
30 
30 
31 
31 
30 
30 
31 
30 
30 
50 
30 
30 
ae) 
30 
31 
20 
3l 
30 
30 
30 
30 
30 


es Ge Ge Os MEE SESSSSESSESS 


SSSSSSS5 


Ww 
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RUBBER OUTPUTS—continued, 


Total 
Output. 


29,953 
11,198 
4,422 
19,824 
25,000 
237,0C0 
5,900 
14,100 
8,461 
6,457 
32,023 
20,000 
121,345 
4,593 
47,715 
15,974 
79,426 
32,500 
202,541 
7,700 
8,090 
116,029 
25,431 
158,444 
11,000 
69,500 
6,475 
9,353 
63,011 
74,000 
402,215 
12,500 
100,602 
19,6C0 
211,984 
5.000 
29,430 
27,275 
150,175 
5,152 
7,990 
40,609 
14,727 
67,594 
16,946 
4,955 
35,317 
17,500 
13,230 
101,300 
11,046 
61,792 
611,260 
21,129 
178,812 
11,800 
91,300 
411,300 
6,947 
41,565 
21,467 


Corres- 
ponding 
Period 


Last Year 





Lys: 
9,944 
52,007 


63,000 
365,0C0 
12,518 
62,450 


21,500 


47,994 
25,850 
125,097 
10,874 
30,202 
10,355 
5,475 


1,859 


4,493 
8,476 
16,091 
74,400 
4,465 
37,676 
5,686 
26,970 
55,589 


34,031 
175,779 
37,000 
4,507 
23,924 
9,75 
58.710 
13,440 
4,600 
21 380 
100,600 
525 
2,022 
6,208 
22,858 
13,164 
22 157 


4.510 
92 500 
371,306 
24,974 
10,170 


ANALYSIS OF BALANCE-SHEETS. 


| 

| cee 

SPIERS AND POND. 

} 

| March 3], 1911. 

| LIABILITIES. ASSETS. 

Amount. Inc. or Dec, Amount. Inc. or Dec, 
£ £ £ £ 

| Ord. shares .... 360,000.. POG Waddscedex 180,563 .. + 443 
} Pref.shares .... 360,000 .. POE cbseseeces 459,869 .. + 289 
| Deb. cap. ...... 1,006,000 .. Properties ...... 1,182,960 .. + 1,608 
| Mortgage ...... 40,000 .. 3 Sundry debtors 56,359 .. — 6,195 
| Unclaimed int... 1,696 .. + os rere 26,015 .. — 8,329 
| Bills payable.... 4,424 .. + Dee TE ech wocdeee 5530 .. + 206 
} Sun. creditors 124,244 .. — 15,338 |Investments .... 41,630 .. — 4,137 
} Reserve seeersee 29,380 * “- 

|| Profit andloss .. 22,183 .. — 1,442 

| INTEKNATIONAL TEA STORES. 

April 29, 1911. 


LIABILITIES. 
Amount. Inc. or Dee, 


| 

Cum. pref. shares 600,000 .. 

| Ord. shares ...... 500,000 .. o° 
Creditors ........ 192,533 .. + 19,953 
| Dividends ,..... 6,762 .. + 61 
| Loans .......... 67,424 .. — 9,169 
| Re serve ........ 287,384 + 15,000 
Profit and loss 27,671 378 


Goodwill 
Freeholds....... 
Lease holds 


Plant, 


\Investment3 


‘Cash 


ASSETS. 


Amount. Inc. or Dee, 


£ £ 
626675 .. a 
283,670 .. +14,064 
23,969 .. — 137 
163,637 .. + 4,646 | 
284,840 .. —14,0i9 
163,916 .. +16,219 
76,280 


.. + 4,695 




















’ 
| UNION COLD STORAGE. 
| December 31, 1910. 
LIABILITIES. ASSETS. 
| ——— Ine. or a Amount. Ine. or Dee 
t £- 
Ordinary shares .. 250,0CO .. ae Property, plant,&c, 935,187 .. 63,186 
6 % cum. pref.shs. 260,000 .. + 673 | Goodwill.......... 26,050 .. 
| 44 % mt. deb. stk.. 309,741 . : | Cap. issue expens, 17.852 .. 126 
Specitic mortgage. 37,0C0 .. — 3,000 Secured debtors . 26,753 .. 9,765 || 
| Interest and pref, | Sun. debtors, &c... 97,118 .. +17.699 
div. accrued... 10,869 .. + 2,506 Stocks and stores 6,757 .. + 1.787 | 
| Secured creditors.. 26,753 .. — 9,765 |Cash.............. 20,909 .. — 1.3) 
Sundry creditors... 193,604 .. +55,168 |Comm.on deb. and 
Bills payable .... 15,800. : + | pref. issues..... nil 
| Deprec. reserve .. 95,400 .. +21,000 Discount. on deb. 
| Profit and loss.... 29,586 .. + 5,160 CUBE -siccs ce 8,727 .. — 299 
“INDO- CHINA STEAM NAVIGATION. 
December 31, 1910. 
LIABILITIES. ASSETS. 
| — Inc. or Dee. Amount. Ince, or De 
i } 2 
| Cum. pref. ord, Steamships, &.. 808,637 .. — 64.694 
| shares ........ 247,945 . ~ Coal, stores, &c.. 9,876 .. — ).893 
| Defd. ord. shares 247,945 . Furniture........ 7? on 4 12 
First mort. debs, 296,175 .. + 19,750| Sundry debtors.. 116,651 |. + 25,244 
} Underwriting ac- GD é0scekacnnne 18,049 ., + Sb 
eee 114,200 .. — 23,909; Exps. of deb. 
| Sun. creditors 21,743 .. — 19,881 eee 11,981 .. — 1,252 
| ROOMS s652500<a0 2,000 .. — 35,003, Deposits ....... ° 6,700 .. + 700 
| Deposits ........ 13,956 .. — 1,270 
| Rev. balance.... 27,998 .. + 20,461 
MILLARS’ KARRI AND JARRAH. 
December 31, 1910. 
| LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc, or I 
} 2 2 £ £ 
Cum. pref. shares 592,057 .. + 62,7€0 | Purchase account 1,374,980 .. + 63,76 
Ord. shares...... 807,917 .. + 93,617 Other companies 
{ Deb. stock ...... 430,077 .. — 23,823 and agencies .. 239,559 .. + 52 
| Property reserve 1,524 .. sh ee 455,361 .. + 18,233 
| Dep. reserve .... 310,000 .. + 50,000 | Freights, &c. .. 4,237 .. — ae 
| EMER “Seccsxnas . nil .. — 52,260 | Deposits ........ 9,830 .. + 589 
| Bills payable.... 73,482 .. — 48,284 | Sundry debtors.. 212,877 .. + 342 
| Sundry creditors 114,392 .. + 9,175 | Bills receivable... 15,210 .. — 12,512 
| Pref. dividend .. 17,163 .. + 1,284 | Deb. trustees.... 68,455 .. + 4,205 
| Share prem. res. 11,267 .. + 11,267 | Discounts ...... 4,879 .. — 1,187 
Profit and loss .. 118,592 .. + 13,943 | Deb. purch. acct, 20,496 .. 223 
ME vaencctcesee 70,585 .. + 27,018 
DIVIDEND ANNOUNCEMENTS. 
| 
Dividend % perEs tics 
Annum. Ban sete 
Company. Period. To —Se $e me", 
| Rem ces 
Interim) Final. “2 - SC 
| =r —— ok aia =e ea 
} o 
| Amalgamated Line (De | 
POP  sasdsscndcunes Half year mr ls p.s. + 
| Anglo-Foreign Banking Co, Half ve June 50 5 of “a 5 
| Anglo-Siberian Co.... | Is p.s. : 
| Apollinaris and Johannis .. Half year Mar. 31 os 5 
| Arizona Copper Co. ........ os 1s3d ps. -- jlss 
+} BOONE GOs. 000586ssedeus cevds Half year June 30} 6 oe .* 
| Mamh Of Bemees oo. .cccccsvs Half year June |  .. 14 +“ 10 
| Bank of Bombay.........-.. Half year June <0)... 15 oe 
3arsi Light Railway........ Half year June 30 6 “be s% t 
| Bradford District Bank .... Half yearJune 30|... 13, - l3a 
| British Law Fire Insurance. Half year sien 10 oe a 10 
; Capital and Counties Bank.. Half year June 30). 16 os lt 
Cicely Rubber Estates Year Mar. 3: ae 209 13 
Crompton and Evans Union 
Bank ; . Half year June 30 224 18} 2 
Damansara (Selangor : 
SE acuacdvece ‘ ee on 15 % ‘ 
‘Financier and Bullionist ’.) Quarter June 30 30, ‘ 
Fraser and Chalmers ...... Half year oe 7 ° 
German Bank of London .. Half year June 30 5 - ° 
Glynn’s Lydenburg ........ Haif year June 30 3s p.s a 3 
Guarantee Society....... +. Half yem a ‘ 14s p.s. 20sps. . 
Halifax Joint Stock Bank .. Half year June 3¢ 10 ee ee 10 
Harpenden (Selangor R’bb'r 25% 2 
Highlands and Lowlands 
Pate MUbber. ccccccaskas nt TA% Ja 10% 
EONONOIN so dai caxeigdcess Half ‘yea May 31 i0 ih 
John Crossley and Sons .... Half yeaa June 10 5 is 
Lancashire& Yorkshire Bank Haif yea: June 30 l/ ee 15 
ia Rose Consolidated Mines Quarter we 8 8 
Ese Bol NO. Be csccceesseseces ee ae 2s p.s. 2s 
EOOGOE MRO oo i inscsctceass Half yeas May 31 én 2 
London and South-Wester: | 
URE Sebdicdccecdaetead Half year June 3 oe i; 16 . 
London County and West- 
miuster Bauk ...... - Half yea: June 3C 21} os . : 
London Joint Stock Bank . - Half yeas June X 10 » *° 4 
** London Opinion” ........ Year Mar. 3) 150} 
Lovell and Christmas ...... Half year June & 8 3 
Manchester & County Bana Half year June 3 27/6 p.s ; 45 
Metropolitan Bank of Eng- 1 
land and Wales ........ Half year June 30 15 15 
Natal Bank ...... ----»- Half year June 20 8 oe 8 
' National viscount Co...... Half year June 30 i 10 10 
PONT CB 6 ctediccenicens Half year June 30 2) <i i 
Provincial Bank of Ireland.. Half year June 30 12 12 
tiverside Orange .......... Half year 10 a 1 
Scottish American Mortgage | 
GAD, 00 n050endesnteededuns Year May 31 10 10 
Suchi Timber Co, ......ce. Year April .0 he 10 se 
Sungei Kruit Rubber Estate. prs “< 6d p.s. ie én 
| Union D.scount Co. of Lon- 
GO ns cs i cibeathi ee eukns Half yea: June 12 12 
Union otf London & Smiths 
MME, sesheséstctuueeese Half year June X te 12 il 
United Counties Bank...... Halt yea June 30 134 e 124 
United States Mortgage Co. 
of Scotland Let.. . Half year a i) 8 . 
| Vallambrosa Rabber Co..... Half year Mar. 3); .. 200 175 26 4 
Williams Deacon’s Bank... Half year June 30 15 Ae +. io 
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Net 
Frofit 


Balance; After (Amount 


OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. Corresponding 
Period Last Year 













































4 ; Period from Pay- | Avail- Dividend. ousted 
3 Company. Ending. | Last ment of) able for ‘ eae se B 
a Account., Deben- | Distri- Ordinary. Prefce. D ron oes Net Divi- 
a ture | bution —| re orward) profit. dend 
a Interest Rate. Amount. Amount. “0 &¢. 
4 ‘ER COMPANIES : x £ £ % £ & £ & & % 
ME) Davy Bros. .e.+eecees cocccs| APRUae 1,086 2,593 3,679 1} 1128 1,652 a 902 3,028 it 
a ng (Java) Rubber .... Mar. 31 - 6,153 6,155 74 5,897 ad 1,500 75¢ mh bs 
Ind ina Steam Navigation) Dec. 51 7,537 *83,279 90,816 aa a 29,753 55,380 5,683 we nil 
| International Tea Stores ...., April 29 8,048 107,623 115,671 7 35,000 36,000 37,000 7,671, 109,142 7 
lankat Rubber Ci cds cdeeows Mar 3l ee 382 382 e os e« ax 382 ee ee 
| Milla Karri and Jarrah....) Dec. 31 33,219 168,815 202,034 10 81,192) 33,042 50,000' 37,800 161,292 10 
Bae) Oregon Mortgage...seereress May 31 540 29,692 30,232 10 10,650 7,086 10,00C 2,496, 30,000 10 
Sam} Perak Rubber Plantations.... Mar. 31 6,517 31,352 37,859 30 25,50 eo. 50 11,869 a < 
Ml Spiers and Pond .....ee..---; Mar. Sl 15,848 7,871 23,719 . as af 9,50¢ 14,219; 11,65) nil 
4 | Tamplin and Sons’ Brewery... May 17 11,898 18,257 30,065 6 9,306 7,910 1,00C 11,855 17,304 6 
| Storage seseeeee Dec. 31 14,550 70,136 84,686 10 25,000' 15,600 27 ,0OC 17,086 62,982 10 
: { Chaplin and Co. ....-. Mar Sl 1,405 10,973 123/78 8 5,400 3.750 1,50€ 1,728 9,156 8 
* ° Includes £20,000 transferred trom underwriting account. 
3 we — sanecnaciemaaiapliihee csinusdeisiasuninssinnseeeeiadahenatepesticbatennsasidivasaannpnaianapinleeaaaa 
| in Saeed | The Commercial Ti 
74) (For last calendar month except where otherwise stated.) Times. 
4 aoe Gold Recovered. 
4 _Crushed. cok ae | THE CORN TRADE. 
4 ms $3 Sa — | Mark Lane, Friday Evening. 
= \ ; = : = bd (V) 
% Mill. 35 Mill. 26 Total. | Value \ return to a higher temperature recently is expressed in the 
“4 SF oF growth of the wheat plant, and at the moment appearances 
a os - a aban — |} point to a more liberal yield than was anticipated some little | 
3 Ones Ozs. Ozs. & time back. There was decidedly more tone about the spot 
3 M.scess) Teel ee 9, HE 9,732)(V) 41,360 : ¢ thi - _— hi] ra: th slack af 1, f "is 
a i Mines.. 10,041 Es f ; lv) 15;372 | Market this week, and while breadstufts ruled steady, feeding 
j . ated Northern | kinds further advanced in face of increased reserve on the part 
ebakeienan 1,232, _243(V) £2,050(V) £840(V) £2,890)(P) 450 f sellers, drought being reported from the Danubian pr 
4 cag Nd sath 3.510) 8,021 1,077 50 1,377) na vinces and dry weather conditions in the States. Reports are 
ioe ORR as ~ 711 not altogether favourable respecting Ame in wheat pro- 
a t Gold (Stock . spects, but buyers on this side prefer to hold aloof, pending the 
Ol i. ot. dae fone 950 ae we V) 3,300} official announcement now due. _Supy lies of English wheat c 
Be | 1904 ach es R36 234 1,12¢ tinue on a small scale, and firm prices are asked here and 
ay Cha Reef of India 16,280) 22,991 7,752 2,294 10,046 es locally, but buyers are reluctant to follow the market, while 
4 mont (Rhodesia) ..| | 720) .. 381 oe “ (V) 1,430] still turning their attention mainly to Australia. Picked whites 
Z- t und Bolivia ..' 2,836 ° ee at V) 5,908 orth . “ee ai : ee ie os et eae 1+ 
ee Giant Mines............, 11,904 es ee ae Mae | Se See Pe SS Oe Pee See Ie Se PS Quer, PE OO 
g (iibraltar Consolidated..) 490) .. | 287 143 43 (P) 175} delivered. Imported grades are dearly held as a rule. Cana- 
fe) tutti (Nizam’s) ........, 2,300) 5,700) 725 280 100£)  .. dian remains extremely scarce, both spot and near. No. 2 
* i h abuigitti Gold ........ 3,960 ee 299 ee ee V) 1,044 N t . M tee en. } wav: Ay lian . . t vf acl e 
Om) Lake View and Star .... 13,028) .. a « See See oe eee ar) oe Sees ere ee ee 
g Lena Goldfields ....... a a aa ie 97,147 (V) 365,150 | Indian nominal, No. 2 Club Calcutta, 35s 3d, landed terms. 
7 ae Y news esees 4,442, 5,244) 710 1,545 2,255 * South Russia is fairly plentiful, and good to best samples range 
% wount 2 re ( e))S- j 3 : 
4 anal _— essen . - s ” a Vv) 76519 | between 33s 6d and 35s Od, ex granary. Shipments to the | 
fe Mysore .........00s0ee: 23,884) 17,880 16,906 2,174 19,08¢ aa United Kingdom fair. The position of the flour market has 
am. : a a tees oo —" ana 4784 ee P) 666] altered but little since last week, trade being disappointing 
. tavenswood ...... ’ ee (Vv) 22,/8> ee ee ee onan ar , oe ater > ' ari oO} lande ms 
Ge North Anantapur ...... 1410, * a, és 4% American first spring patents, 278 upwards on landed terms. 
me Nundydroog........... 6,512) 8,638) 6,72) 683 7,404 Iron Duke is offered at 22s 3d ex store; town and country | 
hers die eabeniis oer 11,194) 6,433 a 7,696 flour fairly maintained. Of wheat cargoes, New South Wales, 
Rex Gold Mines........ O13; .. 214 7 381 aa > aset anid 408 60 ak sth stralian. « coast. 24s 2d: 
Bear Bxpleestion S651} -* | 443 , Qe (vy * 1,99 May 31st, sold 33s 6d net; South Au tralian, off a t, 348 3d; 
Sudan Goldfield ........ 1,519) .. ae 604 - Victorian, March 4th, 34s 3d; White Walla and Blue Stem, 
ree 4,489 .. ((V)£19,01¢ e P) 11,120] arrived, 34s 9d; Rosafe, 62 lbs, loading, 33s 3d; ditto, at Fal- 
Te Gate Maines «. — 2,998 1,152 =. £8,000P) 4,000 mouth, 33s 3d; Baril, 63 lbs, July roth, sailing, 33s 1%d 
© acumieaiaeeeee 1,980} 2. | ** 596 313 , "g39) ) zo Grinding barley through scarcity on spot, with little afloat to 
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Aotices and Reports. 


BANKING COMPANIES. 
BANK OF NEW SOUTH WALES.—The report for the half-year 
ied March 31, rgrr, states that the net profits for the half-year 


be added the undivided 


‘ance from the last half-year of £57,342, giving a total sum avail- 
© for distribution of £261,715, which the directors recommend to 
dealt with as follows :—Payment of a dividend at the rate of 10 
per cent, per annum, amounting to £143,457; payment of interest 

») per cent. to March 31, 1911, on capital paid in advance on 
‘ser than the fixed dates, absorbing £2,879; and increase the 
serve by £53,265, leaving a balance to be carried forward of | 
£02,112, The capital has been brought up to £2,913,820 during 


UNION BANK OF MANCHESTER.—The report for the half-year 
led June 30th last shows a net profit of £41,780, to which must 
© added £5,128 brought forward. A dividend is declared at the 
‘te of 124 per cent. per annum, but less income-tax, instead of free 
‘tax, as before; £2,500 is placed to premises reduction account, 
£ -,000 to pension tund, £5,000 to reserve, and £5,038 is carried 


MISCELLANEOUS COMPANIES. 
. ELECTRIC CONSTRUCTION.—The accounts of the Electric Con- 
‘ruction Company, Limited, for the year ended May 31st last show 
@ prot of £15,041, to which bas to be added £6,416 brought for- 
_ The total amount available for distribution 1s consequently 
£21,458, which the directors recommend should be appropriated as 
ows :—Dividend at the rate of 7 per cent. per annum on the 
sbares and at the rate wee per cent. per annum on the 
reserve fund £5,327 and to 


the United Kingdom, forward firmness, and a steady demand, 


is distinctly firmer, shipments of late being confined mainly t 
the Continent. Crop reports from Russia and Roumania are 
favourable. Azof-Black Sea, 22s 9d ex ship, 23s 3d ex ware- 
house. The tendency of maize was again more pronounced, 
chiefly with regard to European sorts, which are in better con- 
dition than of late, and in request, flat being very scarce 
Odessa quoted at 23s od ex ship, 24s 3d landed. Plate 
nominally 25s 6d ex quay. Foreign oats were more firmly held, 


. . . . . _— - i ' 
Plate in particular being in fairly good demand, and sellers || 


scarce. Shipments from the Argentine are light. Plate, 16s 6d 
landed. Petersburg, on sample, 16s 3d to 16s gd ex quay, 
38 Ibs. Baltic wheat cargo market quiet, but holders required 
steady prices. Parcels of South Australian and of Victorian, 
July-August, Liverpool, sold 33s 3d. No. 2 Northern Manit ba, 
afloat, 34s 104%4d. Maize steadily held, but quiet. The Trefusis, 
3,840, Dan-Gal-Foxanian, July 1st, sold 26s. Parcels of Odessa, 
July, sold 24s 4%d; August 25s 3d. Barley slow oad easier 


Parcels of Azof-Black Sea, August, sold 20s 1o%d. Azof- 
Black Sea, cargoes, July-August, held for 21s 4d; August- 


September, 21s 3d. Oats strong, and La Plata, afloat, sold 


1ss 744d; July-August, 15s 7%4d 

In their weekly report of yesterday’s date, Messrs ea. oe 
Bathgate and Co., of Bristol, write:—The past week has been 
marked by a sensational advance in maize, caused by the 
terrific heat prevailing in North America, the result of which is 
said to be serious damage to the growing corn. In fact, one 
cable states that a large district in the South-West is prac- 
tically “burnt to a cinder.” A cable just received, however, 
indicates that the reported damage to the American maize crop 
has been exaggerated. Oats are also reported to have been 
badly damaged, and it is feared that the intense heat will do 
much to further injure the spring wheat crop in U.S.A. In 
addition to this information, it is said that the crops of the 
Canadian North-West have suffered considerably, while in 
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addition Mani 
hoppers and 


damaged by 


been invaded by a pi. 


It may be that there is a good deal of 
exaggeration in these reports, although it is well known that 
the heat in North America has beer 
reasonable to suppose that maize has been damaged very ¢ 
siderably; but the sensational advan i 
attributable to the i 

doubtedly feeling 
tina, for if that 
would have che 
other directi 


rri¢ 
} - wmnathy oh Sa 
neTai advance, i ely Vil atny with niaize 


The fo 


and 1907-8 :— 


1910-1911. 1909-1910. 1908-1909. 1967-1908. | 


cwts. cwts. 


Imports—W heat (43 weeks to June 24) 80,349,600 85,054, 78,645,200 | 
™_ Soar ws ; 55.800 9,656, 11,915,700 


8, 673,400. 90,560,900 | 
Add week ending July 1—Wheat .... ) ; 00; 1,861.9 1,513,900 


Flour .. 58,200 },] : 218,900 | 


Less exports—Wheat 198,200 264,506 
Flou 83,100 107,200 


Total imports 44 weeks...... 91,154,700 97,036,500; 85,732,1 92,293,700 | 


Net imports 
Add to this the estimated 
home-grown wheat 


90,873,400 95,€64,800 
28,807.2CO 34,556,400 
Forty-four weeks’ home supplies .... 119,680,600 131,221,200 1 


Average price of English wheat per a 
quarter 31 10 J 
= 7 4 6 104 
bushels. bushels. 

“Visible supply” in U.S. centres,bush. 23,863,000, 12,034,000 
Do. do = in cwts...| 12,783,700) 6,446,800 
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COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure) in the six 
1911, and for the corresponding week in each | 


weeks ended July r, 
of the years from rg10 to 1907 :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat Barley. Oats. Wheat. Barley. Oats. 


Q 
oT 
om 
~# 
h 
Ss 
a 


qrs bsh qr- bsh 8s da ~ 
39 7 2:63 7 10 24 § 19 
2315 3 23 ig 
3,751 2 23 19 
3.791 25 19 
4,725 ( 24 1C 19 
9,378 d 25 19 
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SAO S. 
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224 
422 
555 
1,583 
1,383 


he 
ODFSneu 
wEH Oe 

onus oo wo 


May 


1910 ...... 
1903 2.00. 
1908 ..... 
1907 .ccce. 


nm 


3,462 q 19 17 
4899 42 | 27 21 
7,167 6 23 18 
4,303 23 8 20 
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IRON AND COAL TRADES. 


s+ bh 


1 1 
eu peen in ani apatnetic cond) 


1ere has been, in fact, quite a] 
flatne mes as a disapp it 
ns would show an 
e€ past the 
c i business has been unsettled, and prices have 
tluctuated to a considerable degree, so that buyers have been on 
the horns of a dilemma as to the proper course to pursue. This 
has resulted in their holding aloof from the market, and busi- 
ness has consequently suf d. The labour troubles with the 
seamen and dockers i y a disturbing factor, and 
may account in some measure the present inertia. It is 
believed that the market will develop strength as the year ad- 
vances. It is satisfactory to note that conditions in the 
Jnited States are improving, and that an increased business 
has been done with Russia. The June shipments are said t 
have not realised expectations. Business in the hematite pig- 
iron trade continues quiet. On the North-West Coast the chief 
feature has been the activity in West Cumberland, which has 
resulted in a larger portion of the make being absorbed. The 
general demand, however, shows no pronounced activity. 
Practically nothing is doing in warrants. Friday’s Glasgow 
prices are as follows:—Cleveland, 46s 1114d-47s one month; 
buyers, 46s gd cash, 46s 11%3d one month; 47s sd three 


months; sellers, 46s g'4d cash, 47s one month, 47s 6d three 


months. Market steady, small business. Turnover about 2,000 
tons. Connall’s Stores to-day:—In Glasgow: Scotch, 
tons; Middlesbro’, No. , 
hematite, nil. 


1,000 
3; 536,754 tons; Standard, 38,245 tons; 


Our Middlesbro’ correspondent’s report, dated July 6th, is as 
follows :—Pig-iron: The recent shipping strikes and unfavour- 
able political news have not been without influence on the iron 
market. Consumers hold off, and business is at a minimum. 


and it 1s quite | 


llowing table estimates the home consumption of wheat | 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 


July 8, 1911, 


plague of grass-| No. 3 Cleveland G.M.B. is nominally 46s 714d for 
ym U.S.A., and that the crops have been } 


delivery. Hematite is a weak market with only 61s 6d. 
for East Coast mixed numbers. Manufactured iron and | 
Although prices are poor works are busy, particularly rail 
Steel ship-plates, £6 15s; steel ship angles, £6 7s 6d; ir 
plates, £6 12s 6d; iron ship angles, £7; iron bars, £7 
214 per cent. Steel rails, £5 12s 6d net. Iron ore: P1 
no business doing. The difference between buyers and 
is considerable. Best Bilbao Rubio iron ore (50 per cent 
zos; Gellivare and L/K Swedish iron ore (60 per cent 
‘A’? grade hematite, 24s 6d; ‘‘C”’ grade Cleveland, 2: 
” and ‘*G” grade Basic, 21s 6d, c.1.f., North-East 


‘vades’ Remew writes as follows re 
and steel: ‘‘In regard to finished 
seem very much that is fresh t 
cism as to the outcome of the 
rence this week, and, in any 


i 


any immediate effect upon tne 
are well employed, although complai 
f specifications relating to contra 
and the export trade is somewhat disappointi 
uring June being reported to be below 
ron there has been no particular mov 
In the Midlands consumers of unmarke 
ying freely, and mills are busy, altho 
nt for foreign material prevent local 
u quotations. Makers o 
ing with more inquiry, but there has been n 
} sheet bars, the forei } f 
v The shipping strike. 
country is sometimes attributed 
the part of foreign merchants in view 
of the German Stahlwerks Verband, 
previously, expires in June next year, 
no means certain that, notwithstanding the 


with which we have already dealt, it will 


set 


le is in a rather unsettled cor 
dockers has caused much in¢ 
rts, and shipments are being delayed. 
ne has been in evidence. Best Northumber 
nd a high price, and Tyne primes are maintaini 
Best Durham gas sorts are well supported 
; small steams, best Northumberland 
coals, 10s to 10s 3d; 
3d ; gas coal, Durham, 1os 3d; best 
The South Wales coal market has been bt 
pe that the shipping labour troubles will 


There is very little business passit 
the market 
little change. 


, but Monn steams shov 


1 


ically helding al 
Quotations sh 
lentiful 
on. Quotations:—Steam Coal.—Large 
ynds,'17s to 17s gd; ordinary, 16s to 1 
best washed nuts, 1ss to 15s 6d; sé 
14s 6d; best washed peas, 12s 6d to 13s 6d; se 
11s od; smalls, best, 10s 3d to 1os od: st 
Ss to oS; smalls, inferior sorts, &s to ; 
Best, 16s gd to 178 6d. 3ituminous Coal.—Househ 
17s to 18s; households, seconds and other sorts fr 


] Ss 


alls, 
8s 6d Pate 


| to 16s 6d; No. 3 Rhondda, large, 17s 3d to 17s 6d. 
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TIN EXPORTS FROM THE FEDERATED 
STATES. 
to information cabled by the Federat 
States Government to the Malay States Developme 
the exports of tin from the Federated Malay States 
month of May (exclusive of Upper Perak) amounted 
tons, as compared with 3,719 tons in the correspond 
Igto. — 
COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the 
figures of visible supplies in tons :—June 30, 1911, 70,172: 
15, 1911, 70,416; May 31, 1911, 72,613. These compar 
103,957 tons June 30, 1910, 67,379 tons June 30, 1909, and 
tons June 30, 1908. 


TIN STATISTICS. 
Messrs A. Strauss and Co.’s figures of visible sup; 
as follows:—June 30, 1911, 17,121 tons; May 31, 1911, 


tons; June 30, 1910, 16,452 tons; June 30, 1909, 18,734 


THE COTTON TRADE. 
LIVERPOOL, July 7 


Cotton has been in moderate request. Quotations gen¢ 

show a decline. Estimated spot sales, 46,000 bales, of w™ 
40,660 bales are American, goo bales Egyptian, 3,360 >a 
Brazilian, &c., 120 bales West Indian, &c., 6s0 bales Afric@”: | 
300 bales East Indian, 10 bales sundries. Of these 4,600 bales 
are for export and speculation, and 41,400 bales for the trace 
Imports, 20,359 bales, including 8,218 bales American, 2.°7° || 
bales Egyptian, 6,363 bales Brazilian, 1,445 bales Peruvian, 9° 
bales West Indian, &c., 23 bales African, 653 bales East Indian, 


tse 








July 8, 1911.] 


























sundries. The actual quantity forwarded to the trade } 
bales, of which 52,162 bales are American. The (II.) Compared with Previous Years. 
ae uantity exported 1s 2,101 bales, of which 1,402 bales are eo oe a 
\ : The stock is 664,800 bales, of which 512,670 bales Price, Corresponding Dates in 
smerican. In Sea Island descriptions a fair business has ra i 
at steady rates. American has beeen in improved 1911, 2910. | 1909. 1908. | 1907. | 1906 
|. but quotations are reduced 7 points. Middling quoted | eS 7 
} i ; a y -rease = . as > a i , ’ s a sd sd 
"OF Brazilian an in re ased business has been done, but at | RewCotton—Middling American, per Ib 8-08 789 6-59 * 4 »* #4 
|| | irregular rates, and quotations are reduced 17 points. — _Good fair brown Egyptn,perlb 0 97 0110 8%) 0 740 108) 0 943 
& zyptian has been in limited request, and quotations are re eae nares batesccctedgeced perlb 0 10h 0 10%; 0 84:0 8 0 ie 0 ; 
a "per lb. Nubari, Joanovish, and Abbassi reduced 44d = Ws weft eee per lb} 0 104 0 104) 0 8:10 8/0 113;0 98 
ae es "he de if : : ; ae 4 St (Egyptian) ....perib © 168 0 17 | O 13s! 0 134 6 193\ 0 162 
RS Peruvian. The demand for rough sorts has been very | 32-in. Printers, 116 yds, 16 by 15, 32's and . G : , 
pe Smooth has been in fair request. Quotations are 14 Bx osseeeesceeseeceeeeeeeeces 19 0:17 2:15 314 5117 9 
Fe nt ; , x rs i oon asec 2 5 16 9 
= wer. In African a fair business has been done, but the a = sevtings, 0 yds, 19 by 19, 32’s and ; 
Pa - of West are reduced 14 points. In East Indian a | 38-in. ditto, 38 yds,18 byi6.l0ibs . I c 4 * a * 416 9 15 10 
Be business has been done. Quotations are reduced “4d 39-in. ditto, 574 yds, 16 by 15,8} Ibs .... 9 5 8 4 1 216 : ; 5 ; 64 
Z tures are 13 to 17% points lower for old crop, and * eiieie AN i . : 
S 10 lower for new crop, deliveries closing quiet. July, | - nal quotations. 
bu August, 7.6144; August September, 7.3614; Septem- | 
r, 7-045 Ou— tober-November, 6.91 '4 ° November-De 
December-January, 6.85',; January-February, | TH 
} March, 6.87; March-April, 6.88. Egyptian E WOOL TRADE. 
, to Is points lower. 
‘i = | Our American yrres ' , ; 
PRICES CURRENT—THURSDAY. a egta W sales ar 
| SMall tor actua requir S 4 f —— a] 
ala & Same Period Same Period | *°4"!"!€5 
38, iz 1909. | 
Descriptions P a & 2 = < Our Bradfor re mdent writ The +] 
‘ ied : 9 : t] , 
g > 3 8 # 3 be a 3 33 8 | ing tra le still ABS g. | t S i wart 
5.8 Simi) m@ Aloe & 8 O8 & | housemen, &., and is prod i 
| TT | , AaMA 4 £000 - S > 3 + 
: Am an a a a a a d aid a a a a et p ed the S rs The ttect +} a ‘ - \ 
Sea Island......- perlb.) so | s+ ee 26 17 20) .. | o. | 19h) -- | ee | 198 | material is that : ri 
: ie GI00.  cecccevece oa PRE) cc SE] eo LL Lew l sear ieet. | P Tt ns = _— S g t 
5 ee e dex i \ ; 
Ord GOLM MidGMMF GOLMGM GOLMGM |... ... Pee 
Me; American .....ccccceees 7°33 7°58 7°84 804 8°26 858 753 7°79 803 749 775 799 : hee NaN Mtl ¢ : I ek w a 
exnibit s « W i S i [ < j 
: lian Mid MF Fr. G F Gd. Foe MF Fr. Gd. MF Fr. Ga <2 aa ale 
Perna DOicccccaes oo | 76082 SEO oo | ce | THB OSL oe || 794,847 .. g _— a la s \ 
Paraile ...cccoccocceses co | 760 8-25 8°60, .. | we | T9B85L oo | 794,84! . rossbreds are ea : , 
Mii Maceio ....-ccccocccees oe 760 825 860 .. | .. 798 851 .. 79% 847 ., - Ke S 
|| Mossoro, & oo 760 825 860 .. | .. 798851 .. | 794 847 . . oe 7s Lt, t 
eeGe 6 ccccesentdnouses oe (760 B25 SEO 2. | oe THB Sd1 .. | 194 847 yme t se quart ithe : 
Maranham ,..-csccsess «- | 760 825 8°60 o |, 799847 .. | 794 847 of "aed 
re Egyptian. ' ) mel Engli 1 i g i 
Wi snssuerevessniens oo | oo 9h, MHUEIZ ||. | 9 12a |. | 9 129 ilis ; i“ ' 
evccececes ee ee 94 Ste 10% il ee 8&3 10¢a ee 8s i043 a c f ; > . 
West Indian-Sealsland ..|.. .. 15 16 17 - in aN — ul 
Peruvian—Rough ...... o ». 1075 4125 1250) .. 1100 1100 imp t ft 41 
I Mod. Rough ....) «« | ++ 9°25 1025 1050 .. '9501050; .. 9501050; | beh : 
I S$ ree 796 846 861 871 881 7°79 824 849 7:79 824 843 | asa A t S I t W 
Ditto Sea Island ...... 10h 12 19 12 | ., 12h 13g |. 124 13y 
East, &c. ...... 680 7°30 780 8:30 800 935, .. 780.855 .. 780855) | ei 1 
! ’ ir L.e¢ I Vest 2 . 
East Indian. GF: rer Ga. F GFneS'fn ror Gd. Fné yor Gd. Fre itt ! +] = 
Surat—Mac, G'nd Surtee .. | «. | -- 743 7 ee ee Ite .. 7th a 
B: " Broach 7% 7a 7h The .. | Gh 6h Gee 6h GR GFR | * h 
a Saweinned Dharwar.. 74, 7g Trek -- +: oe 63 Gye «- Ch bre 1 ffe ’ 
: gear.......... 6, 2 Te Th 72... Sth Gey Gtk St® Gen Orb ! i 
ft sin'd Bhownuggar 64 7 Te 7h ‘ik . Ste Gre Gh Sta Om 64) 4 S int W p 1 | 
3 awuttee, No.1... 648 7¢y 74; Trk Tre -- 6 6— 62 6 6g Og inuta « Ss i ful S$ as 4 $ ta 
5 No. 2.. os See Ue Tce | cw |S | Sl 1c (6 1B he ae a 5° | 
: 'd Oomra, No. 1 64% 7¢s Tis Tre Tra - 6 6h G6 6 6h oF > : en : 
lm No. 2 Tt Tt Tee o-' (6 '& 6 63 ind woollen we a g ere 
e i Khandeish.. i 7 % t Sta 5th Geh Sta SHR Oe diffi 5 ; ¢ an adeai nealiaiii 
| M ed Comptah... Tgy .. 73 jh hae ant oe Gee Tee « areas Macca pocre sy . 
|| Bagalkote ....... Lo | ae cs | ae tl co | OME onl ao | & ae 3 during the 
; 5 nett ee enone 6a 63 64 68 oe Of ee Ox WN 7 nan n the if 
5}, Machine Gin'd Scinde oo | o- Gp GS GE .. | 5B Sh .. | SS rade | , - g a tall 5** t | 
bengal tonne a & eS & & ee . | & ‘ oy it there a : it 
Ma e Ginned Bengal .. €4 Ge 6% 64 5 53 54 5h 25k te , > - t ng 
Madra welly ....| Th Tals Pip <0 | oe | +. 5a og Ce. OR . 5a as ma 
estern...... 6te Th 2. | co | oe | GRR, GH Gta 6H: ACCA Ma » beer 
4 a anreseees No2 7 Nol ta ° 6s ee oa \ i na l i a' tf < t 
q 1 ee ; 6 é 
|| 8 reek, & ur a S I s 
3 iF i\ oy tI a i ¢ 
imports, Exyorts, Consumption, &c. sure I sh gy strike eing 
| June 30. held | i velgnt th t varns 
2 u-ooo eeN Inc or ie ( é we hav rts that ; ee ie 
| 1911 1910 Dec The $ to-day t n 
mt . Bales Bales Bales : er 
a, “Mports Week ending June 30 TOGID cccc ae eit ¢ t S al y th 
he From Sept. } ... 4,185,715 .... 2,954,672 .... + 1,229,043 | wes ) reig tl 
| TE Week ending June 30 7,030 .. alee ath the « 
Tt From Sept.1.. ..... 355832 300582 .... + 6,280 | ..., me 
: ~ORSUM ption Week en ing June 30 82.809 hae A roe a its ass y 1 we \ 
| a. From Sept. 1........ 3.503.480 .... 2961201 .... + 544,279 uce The s ers trade as be vs 
; “Th oc0ebeees cee osteesces 704670 .... 590,832 .... + 163.84) | althoug inuta ers are pre t show nex 
4 , 9 . ; . - 
bales iports for the week ending June 3oth amounted to 45.619 | and is large selections ha é 4 t th 
Gre : the quantity of American cotuon reported at sea tor | awaiting « rmati it il eing t J 
aoe Britain (including cable advices to date) is 19,000 bales, | August before these are g Deliveries t x 
54:NSt 52,000 bales at the corresponding period last year. winter’s tra 1ow be 1ade, but it is t irlv vet t 
talk about re ts. The shipping trade still fa 9 t 
new business 1s t coming forwa f Canada, w i 
MANCHESTER, July 6 been very good irket f ¢ the . 
\ made the Vest 
(l.) Comparative Statement of the Cotton Trade. ” ‘ nidmg 
— Previous Weeks in 1911. | COLONIAL WOOL.—ARRIVALS AND VALUES 
+ July Price,|Price, Price, Price, Price, | FROM A CORRESPONDENT 
6, +June'tJune)tJune tJune tJune | : ; : : ' : 
| —— 1911... 29. | 19 15. 8. i | I veryD ted with th ylonial woo. trade this 
Bad R - a . a 7 a a +. a a | week has b tu nteré On Monday the list of arrivals 
| Raw Cotton—wiaai: . 8 8 8 8 ~ s | was closed for the fourth serie f née acectione rane ant 
im) “A™ Cotton Middling American,per Ib 8-08: 811} 817; 8:30 8-37 8-33} WaS closed for the fourth series o! LORGOR SCARS, GOMNIRE- 
| Yarns—32's twist rown Egyptn,perlb 0 Sj o sie 10% 0 10%, 0 104 0 104 | Ng 1m Coleman street next Tuesday, when it was !f und that the 
| = @Wawen ° etecsers ond : 7 S : 40 : : ie : " : = | arrivals were much heavier than had been generally expected 
5 —_ 60's twist (Egypt —_ oo Or ‘ | In spite of the forwarding of rather m than 100,000 bales 
¢ a) 32 st (Egyptian) ... perlb| 0} 14) 01 73 | - 8 oe 
de ‘ Printers, 116 yds, 16 by 16, 32’ and | ay OST) Oa oe | Cayo ae direct from ship to ynsumer, there remained available for 
af S2-in. shirtings, 76 yas. i9'b Rineoee seeees i9 0119 019 2\)19 2:19 2 19 2 auction, including the 39,000 bales held over from the May 
| i actess aad ' y 19, 32’s and series, no fewer than 175,500 bales, instead of the expected 
Min, ditto, 38 yas, 1805 4B ik" eee? DAM LAT 3i17 3117 3/17 3 | Senet headed” caaeeamees’ ta ani neds abd ierneee 
an, | Sin, ditto, 374 a } 7 16, 10 Ibs. ..... 10 5110 § 10 6110 6110 6 10 6 150,000 Dales. is total, moreover, iS 20,000 es In excess 
yds, 16 by 15, 83 Ibs. .... 95'95'9 6/9 6.9 6 9 6 ! of the quantity catalogued at the corresponding auctions last | 
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year. To these colonial supplies must be added about 15,500 
bales of Punta Arenas, Falkland Islands, and River Plate pro- 
duce, which, owing to the heavier weight of each bale, is equal 
to fully twice that number of Australian bales 

Then on Wednesday Messrs Dalgety published their cable- 
gram, giving the exports of wool from Austraha and New 
Zealand during the wool year 1g1o-11, which ended on the 3oth 


ult. From Australia the shipments have amounted to 1,975,000 


bales, the increase being only 54,000 bales, whereas early in 
the season Messrs Dalgety estimated that it would amount to 
93,000 bales, and I thought it would not fall below 
175,000 bales. Various reasons are given f 

the increase. It is said, for g pr 
gressed, the sheep cut lighter moan es than squatters had ant 
pated would be the case. Ow to the increased exports of 
mutton and lamb, I had anticipated a much larger export of 
scoured wool from the fell-mongering establishments; but, 
according to some statistics given by the writer of the Sydney 
letter in the Yorkshire Odserver, the exact ntrary has hap- 
pened, and the shipments of this class of wool from New South 


Wales alone during the season just cl 
} 


Cle 
1t1C1 


sed are about 35,000 bales 
less than they were during » wool year 1909-10. a suppos 
this 1s to be accounted f by the fact that colonial fell- 
mpete successfully with 
European firms, and tha skins than ever have been ex- 
ported. 
From New Zealand the exports have amounted to 493,000 
bales, which total is less by 20,000 bales than that for the preceding 


mongering establishment 


TY 


season. Messrs. Dalgety calculated upon an increase of 7,000 
bales, and their estimate was fully justified by the considerable 
increase in the number sheep shorn. Here again the experts 
give various reasons for the decreased shipment 
that the drought, especially in the South I 


aus 


Some say 
sland, adversely 
affected the grt wth of the wool, whilst others put it down to 
the increased popularity of the Romney Marsh breed of sheep, 
which (although yielding more mutton) cut lighter fleeces than 
the Lincoln and other crosses hitherto in vogue. 

It 1s, perhaps, as well for the holders of wool just now that the 
exports of wool from the Commonwealth and the Dominion dur- 
ing the wool year just closed have not shown the big increases 
at one time expected, for, as it is, actual supnlies are more 
than ample for all the requirements of the trade. At present 
it does not seem likely that buyers from across the Atlantic 
take much at the approaching sale 


iil 


will 
whilst trade reports from 
the Continent are far from good; a if the auction of Austra- 
lian wool at Bremen can be taken as a guide, Continental 
operators are expecting a more or less serious decline in values. 
So far as the home trade is concerned, the situation is entirely 
dominated by the foolish strike amongst the operative combers 
at Bradford. Happily, the matter has been taken out of the 
hands of unwise union officials, who rushed matters, and pre- 
cipitated a collision with the masters, for which there was no 
justification. Negotiations are, at time of writing, taking place 
between the Trades Council and the employers, and I have 
every reason for stating that most pr bab! v a settlement will 
be reached, and work be resumed on Monday. If this desirable 
consummation be attained, it will in no small measure be owing 
to the level-headed qualities displayed by Mr Palin, the president 
of the Bradford Trades Council. : , 

This week’s mail has brought a very interesting item of news 
from New South Wales. That veteran pastoralist, Sir Samuel 
McCaughey, has sold his famous North Yanco station, consist- 
ing of 70,000 acres, to the New South Wales Government, who 
intend to include it in its vast irrigation scheme on the Murrum- 
bidgee. The purchase price is £245,000, which, considering 
the highly improved condition of the property, must be con- 
sidered cheap; but the terms are curious, to say the least, for 
Sir Samuel conti nues tenant for life, at a rental calculated at 
£4 per cent. on the cost price of £245,000. One result of this 
will be that Sir Samuel will escape the huge confiscatory. land 
tax, which he would otherwise have had to pay. It might be 
well if either the Federal or State Governments would make 
arrangements to buy 
holds, and sub-divide or let them at their own discretion. The 
weather news by this week’s mail is, on the whole, satisfac- 
tory. More rain is wanted in New S« uth Wales, but in Vic- 
toria and Queensland and Western Australia the pastoral out- 
look could not be brighter. Writing on the last day of May, 
a leading South Australian owner and breeder sends me the 
following :—‘‘ Up to the present the pastoral and agricultural 
outlook could not be much brighter. Although we have had 
plenty of rain to make the grass grow and to germinate the 
wheat and make the lands good to work, it has “not been too 
wet to prevent the fallow land from being wanes nicely, and 


in about another week we shall see the end of seeding operations 
in this part of the country.” 


on just terms all these big pastoral free- 


ANTWERP SALES OF RIVER PLATE WOOL. 

The sales, wrote Messrs Helmuth Schwartze and Co., on 
Thursday, commenced yesterday with a catalogue comprising 
2,300 bales, of which only 700 bales were sold. The tone was 
rather reserved, and the wools were mostly limited above 
market value. Germany was the principal buyer, but England 
also took a portion. Prices for merino were about 3 per cent., 
and for crossbred about 5 per cent. lower than in May. We now 
quote an average Buends Ayres on the basis of 30 per cent. 
vield at 614d per Ib, and a good of 36 per-cent. yield at 84d per 


Ib. The sales will close to-day, and 2, 500 bales will still be 
offered. 


ol teas ¢ | 
I the smaiiness otf |} 


r instance, that, as shearing pro- } 
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The following is a list of the London Colonial Woo! 
which commence on Tuesday next, being the fourth this year 


Sale Pmpt.| Date. Bale Pop 
y. Selling Brokers. No. July.| July. Selling Brokers. No. Au 
..Buxton, Ronald, andCo..1 .. 25| 20 ..John HoareandCo, ....3 |, . 
Thomas and Cook ae Willans and Overbury ..2 .| ~ 
C. Balme and Co.........1 .. ..| 21 ..Thomasand Cook ......: 4 
John Hoare and Co. ....1 .. ..| H. Schwartze and Co.....? 
..Jacomb, Son, and Co.....1 .. 26| 22 ..C. Balme and Co........ 3 
Du Croz, Doxat, and Co.l ... Jacomb, Son, and Co.. 
H. P. Hughes and Sons. os} Stee Buxton, Ronald, and C& 
..Willans and Overbury .. 27) Windeler and Co 
H. Schwartze and Co..... ..| 25 ...H. Schwartze and Ce.. 
John Hoare and Ce. ... ibecae Thomas and Cook 
. Buxton, Ronald, and Co. ‘2 28 John Hoare and Co. .... 
..H. Irwell and Co. 26 ..H. Irwell and Co......... 
Thomas and Cook ...... “si Willans and Overbury 
.. Windeler and Co......... - Sl H. P. Hughes and Sons 
C. Balme and Ce......... Du Croz, Doxat, and C 
‘Aug. 27 ..John Hoare and Co. 
..Jacomb, Son and Co.....2 .. 1 Jacomb, Son, and Co. 
Du Croz, Doxat,and Co..2 .... Oe Balme and Co 
..H. P. Hughes and Sons..2 .. 2 Thomas and Cook .... 
Buxton, Ronald, and Ce..5 .. ..| Buxton, Ronald and C 


: Sale 


LEATHER, HIDE, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

There was a slight decline at last week’s Bermondsey au 
a few classes showing a slight easing off from the ad 
rates of the past month. Provincial prices were stead) 
declines were, on the whole, about equalled by advances he 
there. The United States market is firm, and packers are 
ing out for their prices, which tanners show no readin: 
pay. Best 60 lbs native steers are now listed at 16! 
Texas steers making up to 16 cents. Buff hides are now 
at from 12!2 to 12% cents. 

The trade doing in foreign hides is only moderate ; 
are limited, and shippers are holding out for their pr! 
view of the general firmness. Sheep pelts are slightly 
best town pelts now being quoted from 28s to 29s per dozen, 
best lambs at 12s to 13s per dozen. 

Tanned East India kips are only selling slowly, as the 
asked is above the views of dressers. There is, howeve 
prospect of lower rates, as recent cables from Madras 
the tone of the market as strong, with a good demand 
prices. 

The demand for domestic sole leather is a shade slack 
tanners are holding out for higher prices; manufact 
consequence only buy actual requirements. Shoulde: 
bellies are wanted, and advances are being paid for 
selections. 

American sole leather is also very firm in price, and 
Trust have recently advised their customers that the rate 
count has been reduced by 1 per cent., this is virtually a: 
advance in price. 

Shoe manufacturers continue on the whole busy, alth: 
such centres as Leicester there is a decided falling off 
amount of orders coming to hand of late. The harness s 
remains fairly well employed, especially in the export b: 


The sales since the 27th ultimo, write Messrs Max Fra ke | 
and Co., of Havre, under date July 4th, amount to about 10,400 | 
hides. Prices, on the whole, denote no alterations of import | 
ance, but, these last days, the general feeling was quieter : 

Dry ‘salted Cearas have been paid 119f. A bulk of hea‘ 

de Janeiro oxen has been taken out of the market at 71! 

one franc below the last practised price. Salted Paras fet 
again 71f, and Manaos changed hands at 7o-71f. There 

no transactions in Peruvians to report, but some business 
been done in salted Chilians, at 79f soc-81f for Iquiques, 72’ 
for Coquimbos, 73%f for Talcahuano oxen, and 63f for 
cows. Stock, 100,500 hides. Sales: 188 salted Paraguay) 
at 70-76f; 6,410 heavy Rio de Janeiro oxen at 71f; 455 
20 kilos at 71f; 1,404 rejected ditto at s6f soc; 1,054 M 
at 71-7of the regular, and 61-60f the rejected; 1,143 
at 64f the oxen, and s4f the kips and calves; 564 dry 
Cearas at 119f; 1,179 iquiques at 79%-81f; 450 Coquim:! 
7244f; 745 Talcahuanos at 73%f the oxen, and 63f the 
327 Antofagastas at go-g4f; 267 ditto at private figure 
Valparaiso horses at 45f; 277 Vera Cruz at 66! ef; 354 
terries at 75f; 100 Santiago ‘de Cubas at 6of; 250 Hat 
97f; 583 dry salted Teneriffes at 11af. 


NITRATE OF SODA. 


Messrs Henry Bath and Son furnish the following :— 


Wortp's Consumption for 12 Montus from Juny to Jv» 
1909-10. 1910-11. 


Tons. Tons 


Burope (including Egypt) .... 1,664,600 .. _1,708,000 
United States— 


Atlantic ports.............. 460,000. 502,000 


Pacific ports ..secsceceeeee 59,000 48,000 
Other countries ...........0.. 68,400 77,000 


Total.......ssseeees. 2,252,000 .. 3,335,000 
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es || COFFEE. 
| (FROM OUR CORRESPONDENT.) 
HAMBURG, July 5. 

othly statistics, which have been made public this 
fully justified the predictions of those who claimed 
sition of coffee would reveal its strength during the 
‘§ om 7 nths. Small Santos receipts during June—much 
’ moter anybody on this side had anticipated—have 
8 a. ‘ the holders in Brazil a_ splendid opportunity to 
bean their stocks, not only without depressing prices, but at 
3| [EM .... vy rising prices. This has, so it is claimed, delivered the 
; : who have new crop coffees for early shipment en- 
their hands, and, according to various cables, this 
terest is important. The most interesting fact is that 
she 1 ; visible supply of coffee, according to Messrs 
Hyyuring and Zoon, has decreased during June by 827,000 bags, 
t a decrease of 511,000 last year, of 452,000 in 1908, and 
in 1907, Whereas in 1909 there was an increase on the 
f 14,000 bags. Compared with the end of June, 1910, 
le supply is 2,650,000 bags smaller. The total Brazilian 
rod last crop year was 10,856,000 bags, against 
scasneee in 1909-10, 12,956,000 in 1908-9, and 11,006,000 in 
toot-8. The demand for spot coffee has continued during the 
g week, many country dealers having apparently made up their 


\ds that there is nothing to be gained by a continuation of 
the severe hand-to-mouth buying practised throughout nearly 


pt, 


the whole of last season. The futures market has been active 
and strong, and closes at a further advance of %pf for current 
months, and 1% to 2 pf for forward positions, the feature being 
the practical disappearance of any backwardation of distant 


leliveries, which, according to the opinion of many, will go to 
, substantial premium. A new and financially strong bull pool 
is supposed to have been formed and to be accumulating Sep- 
tember and December coffees, the rumour, together with 
teadily advancing cost and freight limits, making the bears 

yous and causing much covering. To-day a cable was re- 
ived from Santos, giving a pointer of 1,200,000 bags for the 
July receipts at that port, which compares with 1,040,000 bags 


received last year. The cable adds that provided the-weather is 
favourable from now on there is no reason why the 1912-13 
Sao Paulo crop should not attain 12,500,000 bags. Closing 
values in pfennig per % kilo:—July, 5734 (57%); September, 


s8 (6534); December, 57% (55%4); March and May, 57% 
:53{). The July tenders so far amount to 10,000 bags. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, July 5. 

Sugar has been an active, strong, and advancing market, and 
practically every day has closed with prices at a more or less im- 
portant advance. The demand for actual sugar, both prompt and 
bh. shipment, up to the end of August, has been a feature, the June 
requirements appearing to have been much larger than anticipated. 
This demand for real sugar has caused much covering of hedges, 
an unexpectedly important bear position in old crops was dis- 
covered, and holders of paper sugar availed themselves fully of 
their opportunity to squeeze the bears. Some forced covering 
sf took place owing to exhausted margins, and the combined effect of 
ed these operations is seen in a rise on the week of 85 pf for July and 
70 pf for August. Attention has repeatedly been drawn to 
the large exports compared with last year. The June 
- returns just issued by the Imperial Office of Statistics 
ws | makes the month’s shipments abroad 93,181 tons, against 44,416 
‘ons in 1gto, and while near months have thus felt the growing 
Statistical strength, near crop sugars have continued their upward 
— under stress of weather and crop news. They now stand 
one mark per 50 kilos higher than a month ago, and the fact that 
| half of this gain was made during the past week, reflects the 
cg | | Deak with which the crop developments are being followed, 
le ught and insect pests are claimed to have cut down prospects 
| 2y 25 per cent. and more in Central Germany and over various 
ee of Austria, particularly in Bohemia. There may probably 
| a = speculative exaggeration in this alarm, but the fact that 
=< Austrian sugar mills continue among the largest buyers 
Suggests that the crop must in parts be seriously jeopardised, 
and as regards Prussia the official monthly Government 
; cP report issued to-day indicates various deterioration from 
eel beginning of une to 3.4 at the beginning of July. 
lentes ve has also not fost sight of developments in America; it 
shi naan that considerable provisional freight engagements for 
drove - = Atlantic ports have been made, which may eventually 
undertone meal stocks, The market closes with a strong 
‘icon: ae Arrivals here during the week ended July rst were 
Geass oaan shipments 16,490 tons (of which two-thirds went to 
tone; canieet making the local stock 5,750 tons larger, at 62,340 
50 kilos To ie tons a year ago. Closing values in Marks per 
| Decembe ate: July, 11.774; August, 11.70; October, 10.97% ; 
¥, 10.90; January-March, 11.05; May, 11.20. Last week: 


— nee ee 
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July, 10.924 ; August, 11.00; October, 10.40; December, 10.374; 
January-March, 10.50; May, 10.65 Last year: July, 14.90; 
August, 14.974; October, 11.65; December, 11.45; January- 
March, 11.55; May, 11.67%. 


The London Produce Clearing-house informs us that contracts 
for 1,398,000 bags 88 deg. sugar, and 1,465 bags granulated sugar 
were registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, July 7. 

SUGAR.—This market developed marked strength during the 
week, prices in all directions advancing sharply in sympathy with 
considerably higher advices from the Continent. It would appear 
that weather conditions over a large and important area of beet 
growing districts is too hot and dry, which gives rise to fears of 
the quality of the roots as likely to suffer. Quite a sustained 
business was transacted with consumers as demand was only 
slightly checked by the higher prices ruling, while on speculative 
account, dealings were on a gigantic scale. Austrian exports 
during last month total 61,400 tons, against 40,400 same time last 
year, consumption 37,700 against 34,800, and stocks 322,500 tons 
against 255,200. Total visible supply amounts to 2,453,000 tons, 
compared with 2,348,000 tons at same time last year 

HoME ReErFinep in good demand, and white goods 6d to 74d 
dearer on the week, yellow sugars being 14d firmer. Tate's No. 1 
cubes sold 20s; No. 2, 19s 6d. Of pieces, mid to good quoted 
12s 3d to 13s 3d; whites, 13s 9d to 16s 3d; fine granulated, 18s 6d; 
standard ditto, 18s; No. 1 crushed, 17s 6d; Lyle’s No. 1 granu- 
lated, 18s9d; No. 2,178 9d. Yellow crystals range from 15s 3d to 
16s, as to make, 

ForEIGN RerFinep’ firmer, and a good business transpired. 
W.S.R., prompt, 16s 3d; S. and T., August, 16s; Meyer's, July, 
16s 14d; R.A.V., July-August, 16s 14d; T.T.D., July, 16s 23d; 
A.S.P., November-December, 15s 23d; S.Z.G., prompt, 16s 14d; 
P.G.R., November-Vecember, 15s 23d; and Say’s, July-Septem- 
ber, 16s 44d, f.o.b. terms. Lebaudy’s fine granulated, prompt, 
16s 14d, f.o.b., Paris, Russian crystals, ready, sold, 13s 14d, and 
October-December, 12s 44d, f.0.b., Danzig; ditto ready at 13s 14d 
to 13s 3d, t.o.b., Hamburg. In unison with the market for the 
taw material, German granulated advanced sharply, and sellers 
were very reserved in all positions. Ready parcels moved from 13s 
to 13s 1o4d for ordinary brands ; July-August, 13s to 13s 9#d; 
October-December, 12s 6d to 13s; and November-December, 
12s 53d to 13s, f.o.b., Hamburg. 


Bget exceedingly active and much stronger, though some 
irregularity prevailed at times. August done, 11s od to 11s 9d, 
11s 83d, and 11s 11d ; September, ros 117d to 11s 10¢d ; October- 
December, tos 5d to 11s 24d; November-December, ros 5d to 
11s 23d; May, 1os 83d to 11s 1$d, 11s ofd, and 11s 6d, f.o.b., 
Hamburg. 

CANE-GROWN.—Crystallised in fair demand and prices dearer. 
3,000 bags Trinidad sold, 15s 44d to 15s rogd. White Java, to 
arrive, found a better inquiry, and quite a good volume of trade 
resulted at 12s 8}d to 12s gd, c.f. and i. 

Imports and deliveries of raw sugar into London since January rst 
to July rst, with stock at latter date :— 

1908. 1909. 1910. 1911. 

Tons. Tons. Tons. Tons. 
Imported ......+++05+ 96,620 .. 107,630 .. 121,060 .. 115,930 
Delivered ........-+-- 88,220 .. 90,100 .. 107,140 .. 106,330 
Stock ...... coccccccce 29,060 «- 38,000 .. 36,530 .. 28,090 
Stock U.K. ...... sees 83,700 .. 85,130 .. 102,290 .. 52,920 
Cane,jaggery, percwt.. 8/6 .. 8/9 .. 10/5 .. 8/6 
Javaafloat......seccoe 12/6 .. IlL/7e .. 14/9 .. 12/4 
Beet, 88 %,f.o.b....... 1/44 .. 10/54 ..nominal.. Il/l 

RUM.—Market remained quietly steady. 

GLUCOSE firm, and English, July-August, sold, r1rs 44d; and 
American, spot, 11s 44d. 

COFFEE.—A moderate quantity brought to auction during the 
week, and the bulk sold at generally firm prices. East India: 
Coorg. bold, 62s to 68s; mid, 60s to 65s 6d; peas, 67s. Travan- 
core: bold, 70s to 76s; medium, 67s to 68s 6d ; peas, 70s to 71s 6d. 
Wynaad: bold, 67s to 70s; medium, 63s 6d to 65s; peas, 678. 
Costa Rica: fine bold, colory, 78s; fair to good, 69s to 75s 6d; 
medium, 63s to 738; peas, 65s to gos 6d. Vera Paz: fine 
Maragogipe, 103s 6d ; fair to good bold, 72s 6d to 84s; mid, 67s to 
70s 6d; peas, 70s 6d to 938s 6d. Nicaraguan : fine, bold blue, 80s; 
fair to good, 74s to 78s 6d; bold colory, 69s; peas, 68s to 87s. 
Guatemala: good, bold colory, 72s 6d to 73s; fair, 62s to 71s 6d; 
mid, 68s to 70s 6d; peas, 65s to 778; Maragogipve, 88s. Salvador: 
fair to good bold, 69s to 70s; small greyish, 66s 6d; peas, 68s to 
69s. Colombian: fair to good bold, 70s to 77s 6d; brownish, 
67s 6d; peas, 69s to 76s 6d. After advancing sharply, the market 
for future delivery proved quiet and weaker. July sold, 53s to 
548 3d and 53s; September, 52s 9d to 54s and 53s; December, 
51s gd to 52s 91d and 51s 9d; March, 5§2s to 51s 6d. 

Imports and deliveries of coffee into London since January rst 
to July rst, with stock at latter date :— 

1908 1909. 1910. 1911. 
Tons. Tons. Tons. Tons. 
Imported .......... 24,400 .. 21,860 .. 55,120 .. 20,150 
Delivered (home use) 8,630 .. 8,290 .. ° 8420 .. 7,560 
Export eeeewerreeee 10,360 7 12,660 ee 14,390 * 21,370 
Stock ...cceeceese 31,700 .- 27,490 .. 32,850 ... 13,550 
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Santos Corres. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 































































Contracts for 103,500 bags Santos coffee registered during the 
week. 


COCOA.—A fair assortment brought forward at public sale this | 
week elicited moderate support, and general firmness ensued, | 


changed hands, good to fine red, 66s to 77s. 13 bags Mauritius 
sold, good, 67s 6d. 189 bags Grenada found buyers, fair to good, 
548 to 55s; fair palish, 52s. 15 bags Dominica, fine, sold, 54s; 
good fair, 52s; ordinary, 50s 6d; pale, 49s. 152 bags Jamaica, 
fine, sold, 54s; ordinary to fair ordinary, 49s to 50s 6d. 
Cotsa Rica sold, fair, 52s to 53s. The following were offered and 
bought in. 742 bags Trinidad, 314 West Coast Africa, 629 Guaya- 
quil, 37 East African, 50 St Thome, and 284 Caracas. 
TEA.—Indian offerings this week amounted to 12,640 packages, | 
which met a good general demand. Chief attention was centred | 
on new seasons, which were well competed for at firm to dearer 
prices, other descriptions, however, sold slowly at about previous 
rates. Pekoe, common to good sold, 7d to 1134; broken pekoe, | 
common to good medium, 7}d to 94d; orange pekoe, common to 
fine, 8d to 1s o4d ; broken orange pekoe, common to good, 83d ¢o | 
11d; and pekoe souchong, 74d to od per lb. Ceylon sales 
amounted to 21,155 packages, and passed off with good competi- | 
tion, last week's rates being generally maintained, and in the case | 
of medium leaf descriptions occasionally improved on. Pekoe, | 
common to medium realised 74d to 94d; broken pekoe, ditto, 74d | 
to 10d; orange pekoe, common to medium, 7$d to 94d; broken 
orange pekoe, common to good medium, 7$d to 114d; and pekoe 
souchong, 7d to 84d per Ib. Java auctions of 3,800 packages met 
with moderate attention at generally late rates. Pekoe, common 
to medium sold, 74d to 84d; broken pekoe, 7}d to 8$d; orange 
pekoe, common to good, 74d to 1s; broken orange pekoe, common 
to good medium, 74d to red; and pekoe souchong, 73d to 74d per 
lb. 475 packages China partly found buyers. Monings, at 54d to 
54d; and Oanfa, at 7#d per lb. 
RICE.—Market firm, but trade moved slowly. 


prices being occasionally 6d to rshigher. 1,262 bags Ceylon partly 
79 bags 
| 
| 
| 
| 
| 
| 
| 


A cargo 4,000 






Levant. 


68 bags bullet, and 25 bags flour all bought in. Privately market 
steady, quiet. Forarrival no business reported. Singapore, July- 
September, sellers, 24d; August-October, buyers, 24d, c.f. and i 


Sarawak, July-August, sellers, 8s ro4d, c.f. andi., Liverpool. 
ARROWROOT not represented in auction, private market quiet. 
BLACK PEPPER remains firm. Fair Singapore, spot, quoted 4§d. 

For arrival, July-September value, 433d; August-October sold, 


pot ining ii Sa SOS 


Sater ke a aaaes 


eta 
seme ne 


to 4gd; January-March done 43d to 4 21-324, 
auction, 41 bags Mangalore sold, 43d to 8d. 

WHITE PEPPER quiet, but firmer. Fair Singapore, spot value, 

7%d; July-September shipment, and August-October, done 73d; 

Penang, July-September, steamer, quoted 6gd. 145 bags Singapore 

| retired from public sales. ’ 

CLOVES firm to dearer. 


c.f. and i. In 


—_———_—____—__—— — 
ae A 








Zanzibar, spot sold, 74d to 74d; June- 









Zanzibar bought in. 
NUTMEGS.—At public sale 75 packages West India sold, 68's, 
6g; 78's, 5$d; 88's to 100, 54d to 54d; 104’s to 117’s, 5d to 54d; 
| slightly wormy 77’s, 43d; 134's to 140's, 44d to 44d. 14 Cases 
| Eastern, without reserve, found buyers, garbled 64's, 1s 3d; 65's, 




















| 
done 
| 















11d ; 80’s, 54d to 7d; mouldy, 5d; defective, 44d. 
| MACE.—Eight packages West India sold, 23 to 2s 2d; broken, 
|| 1s 10d to 2s. 
DESICCATED COCOANUT.—>so cases retired. 
| PIMENTO nothing offered. 
; CHILLI£S.—160 bags Eastern bought in 
| CAPSICUMS.—6o bales Eastern retired. 
GINGER.—711 bags Cochin withdrawn. 
| sold, limed A cut, 84s to 85s. No Jamaica offered. 
JUTE much firmer, with a moderate trade. Native firsts, 
August, guaranteed, sold, {22 1os to {2315s and {23 12s 6d: 
September, £20 15s to £22; October, £20 to {21 5s and f2t. 
HEMP more active, and dearer on lighter receipts. F.C., July- 
September, sold, 21; S.S., June-August, £19 158; GS., ditto, 
£1910s; F.S., {19 58s; M.N.R., £2058. New Zealand quiet. 
Fair quoted £20 5s. 
SHELLAC slow, both with regard to spot and forward. T.N., 
August, done, 69s to 68s; October, 70s. 


21 bags without reserve 
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| 4 scraped sorts, 80s. 


| prices, while sellers exercised reserve. 


tons No. 3 cleaned, July-August, sold about gs 44d, c.f. and i., | 


. | September December, £39 10s; 


| September, £39, c.i.f. 


4 23-32d to 433d; Lampong, October-December, steamer, at 4 19-32d | 


| August delivery done 74:d to 74d; July-September, 74d; August- | 





GAMBIER firm, quiet. Cases, July-September, 23s 3d. 
COPRA market quiet, and prices rather unsettled. 


Straits, quoted £23 5s; 


and South Sea Islands, to Lond 
£23 16s 3d, c.f. and i. 


fully 20s, Western Australian being 5sto 1os up. Port Dary 
were ros to 20s dearer, while Shark’s Bay sold firmly. Ma 
were in fairly good supply, and 5s to tos higher. Man 
and Mergui §s to ros up. 


GUMS.—In auction, animi ruled firm for Demerara, but : 
bar about steady. Zanzibar strong sorts, {13 2s 6d, /1:; 
reddish, £10; weak glassy sorts, £6 5s to 6 10s; bean and 
strong, {9 7s 6d; pickings, 43s, 85s. Copal sold at late p: 
Macassar medium, pipey sorts, clean, 35s; chips, specky 
17s 6d. Pontianac, good clean nubbies, 38s 6d. Sambas, 
and nubbles, 27s 6d. Kauri scld steadily. #} scraped, /6 2 
Dark brown, part scraped, 42s, 59s ; 
24s 6d 

METALS .—Tin continued a very unsettled market this week 


ward inquiries, buying on American account being rest: 
Eastern prices were cabled easier, sales being moderate. Si 
shipments for the past month reach 5,060 tons. Settling a 
last Monday at £194 10s cash and £190 three months, value 

little changed on the following day, while these dates during 


| middle of the week closed at {195 10s and /189 respectiv: 


Thursday's rates as business left off being cash £194 10s, t 
months £189. Mount Bischoff quoted at £195 58 to {19 
Copper occupied a good deal of attention at gradually dr 


show a decrease of 2,216 tons in stocks and 2,141 tons in the 
visible supplies. At the week’s commencement standard 
delivery closed at {£56 12s 6d, and three months £57 5s 
while values moved in a downward direction until Wedn 
cash settling down at £56 8s od, three months £57. Thursd 
markets took an upward course, and a fair amount ot forward b 


| ensued, cash delivery improving to £56 163 3d, three mont 
| £57 78 6d. 
| £13 7s 6d; September, £13 8s 9d to {13 10s. 


Lead rather easier. Foreign, July, £13 6s 


Iron maintained 
At the public sale held at the London Zin 


Ordinary brands, {24 12s 6d to £24 15s. 
ZINC 


| I.imited, on the 6th inst., by W. T. Sargant and Sons, 2 
TAPIOCA.—At public sale, 791 bags flake, 253 bags seed pearl, ! 


were sold at {29 15s perton. The next sale will be held 


day, August 3rd. 


CILS.-—Linseed quiet. Spot, pipes, £40 5s; barrels, /4 


January-April, £35 15 


Fearl quiet at late rates Signapore medium. July-September | naked, spot, 4/40. Rape firm Ordinary brown, naked 

shipment, 21s 6d, sellers. Penang equal to fair Singapore, 20s 3d; | £28. English refined, on spot, £30. Cotton firmer. 

Penang seed dit\o, 18s 9d, c.f. and i. ; spot, £26. Hull, £24 10s; refined, sweet, £30; oF 
SAGO.—Nothing catalogued. Privately flour remains dull. | pale, £27 58; Hull, £26 Cocoanut, Ceylor, spot, 


£40 108; July-September, £37. Cochin, spot, £42 10s; A 
Palm, Lagos, on spot, £33 10s 
spot (barrels), £28 ros. 
| TUORPENTINE lower. American spirits, on spot, 38s 9c 
38s 9d; July-December, 38s 6d percwt. Deliveries, week « 
| July rst: American, 1,756 barrels, against 1,243 last year; F' 
99 barrels, against 60; afloat, 11,111 American, against 600 
17,570 American, against 10,189; French, 560, against 610 

PETROLEUM quiet. American, 54d to5}$d; water white, 
63d; Russian, 4¥d to 5d per gallon on the spot 

ROSIN easier. Common strained, on spot, 15s; July-A 
14S 


LINSEED firmer. 


London, Calcutta, spect, 67s 9d; Jun 


| October value, 77;d. ‘For arrival, August-October shipment sold, 67s ; July-August, 67s; Bombay, July-August, 69s gd i La 
| Okd to 6d; October-December quoted 532d, and January-March | June-July, 63s 6d. Hull, La Plata, spot, 63s 6d. | 
e > - ? c *. ° -e A . , T 

5ind, c.f. and i., delivered weight. In auction, 200 bags | COPtiment, Calcutta, June-July, 67s 6d; Bombay, Jur 


69s 3d; La Plata, June-July, 633 6d. The quantity afloat tr 
| East Indies, and including cable advice, 170,000 quart: 
| against 252,000 quarters in 1910, and 3; 0,000 quarters in 19 
RAPESEED firmer. Ferozepore, July-August, 42s 3d. 
Cawnpore, ditto, gts 91; vellow Guzerat, ditto, 46s 6d; ' 
Cawnpore, ditto, 44s 9d. Quantity afloat from the East | 
per last advices 11,0co qrs, against 21,000 qrs in 1910 and 1 
qrs in 1999. 
COTTONSEED quiet. London: Egyptian, July, £7 158; 
ber-January, £7 16s 3d. Hull, spot, £7 16s 3d; Nove 
January, £7 16s 3d per ton. 
Ist 4[,247 tons, against 33,989 in 1910 and 41,505 in i909. 


OIL CaKES.—Linseed: London made, £7 158 to £7 175 ' 
Russian, {7 17s 6d to £8 286d. Cotton: Egyptian, £4 5s 9¢ 
£4 108; Bombay, £4 2s 6d; London, £4 12s 6d to £4 155 50/4 
Soya bean oil, Hull, spo’, 


TALLOW.—The market has been rather quieter this we: = 
auction, 1,500 casks were offered and 620 sold at unchanged a | 
to occasionally 3d decline. Australian, fine mutton, 36s; !a't '° || 
6d. Beef, One, | 
338 6d ; fair to good, 32s 6d to 338; dark to dull, 30s to 328; swee' 


SSeS SeSeSneesnsssnsseseses sees 
Rett Seep SS ysssesdtneasensicnansioneneninnomanionensusasasenearaneneniondineanenen ah eee enna 


prices 6d lower for near parcels and 3d cheaper for shipment. 


oblong, £6 7s 6d; round, £6 5s. 
£25 tos. 


good, 33: to 35s; dark to dull, 30s to 32s; hard, 35s 


Statistics for ] ine | 


(July 8, 1911, | 


— | 


Black-edged Tahiti and Fiji steady. 
| Green snail firm, and Japan ear brought firm to dearer prices. _ 


| less support was forthcoming from “ bull” quarters, with fair for 


ed 


4 


Spelter stea 


Imported into London since janua'! 


Manila, July. || 
September, Marseilles, sold {22 118 3d to {£22 16s 3d: | M., 


| Julyl. | July3. | July4. | July5. | July6. | July7. RUBBER.—Trade generally quiet, but quotations steady Ping. || 
10 30; 1 10 30)2 30.10 30 2 30/10 302 30 10 3C\2 30 10 302 30 hard Para, spot and near, quoted os : ee. 48 3d; || 
am p.m.'a.m. p.m.a.m. p.m. @.m.| p.m | a.m. p.m.'a.m. p.m. | soft fine, July-August, 4s; ball, 335d; and plantation, July Sep. | 
"Tealealaa taaiea laa ate ‘ak Lan tanta tember, 4s 7d; October-December, 4s 5d. Receipts at Para | 
S & lee oo tee oe hee ee be tS dee ole olen 2 lee & lee during last month totalled 1,720 tons, as compared with 1,2 
PO xsiuawnis 51 9 |52 0 } : : / P : . t 
‘mon... - , : es moe vm — ow we ore ao Pn aa | corresponding period last year, 1,500 tons in 1909, and 1, 
September .. 51 7451 9 52104/53 6 53 6 53 4. 53104/53102/53 9 53 13/53 3 53 6 1908. 
— -- 509 509 52 0 (52 6 52 44:52 3 52 9 [52 9 52 6 151 9 52 0 52 44 SHELLS (M.0.P ).—Supplies at public sale this week were on 4 
March‘...... 50 74/50 9 51 74/52 3 |s2 4 52 0 52 74/52 43.52 14.51 7451 9 520 | limitec scale, and passed, with good competition, at full to dearer 
May 50 6 509 5110452 3 52 14520 526 '523 523 516 519 51104 | rates. Queensland and Sydney showed an average adva 
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eon \farket letter unchanged. Town tallow, 32s; melted stuff, 
133 oy 

nant 

woe Goat).—Supplies at public sales this week were on 
skh Je, and comprised a large proporiion of poor light 


and many kids. A good demand existed for light 
<a . weights, which showed an advance of 4d to 4d per 
‘Me i medium weights, however, were slow of sale, and 





oa lower all round. Bastards firm, and dry damaged | 
Oa ‘ood competition prevailed for Cape angora, except 
which declined 3d to 4d per lb, but medium and 

* , ns improved 3d, while extra light gained jd to 4d | 


maged sorts being al-o the turn in buyers’ tavour. 


POSTSCRIPT. 


refined active, and dearer 
raking No. 1, 208 3d; No.2, 198s 9d. No.1 crushed, 
lated, 188 9d; standard ditto, 18s 3d; Lyle’s 
at 183 3d to 19s 3d; and yellows 3d, at 


Friday Evening. 


all round Tate's 
1 


} 
tish 


higher, 











Conunercial Times.—Wle 


16s 3d. Cane sales dearer. 1,123 bags crystallised Demerara 
partly sold, 15s 9d to 16s; and choice, 18s t » 18s 3d. 4,187 heen 
Trinidad, 15s 1ro4d to 16s 3d ; and 1,000 bags rey | amaica 148 yd 
to 15s. St Lucia Muscovado, sold, ros to 11s 6d. Beet active 
and again higher though unsettled, closing easier August, 1, 
ris 119d to 12s ofd, and ris114d; September, 11s 11d torts rr4¢ 
October, 11s 33d to IIs 2}d, 11s 44d and 11s 23d; October 
December 11s 3d to ris 2}$d, t1s 3yd, and 11s 1?#d; November- 
December, 11s 2d torrs 34d, and 11s rgd; and May, S 1 
11s 63d, and 11s 44d, f.o.b., Hamburg. Ger: ora uted 
dearer, and sellers few and far between. Ready | ark i 
148; July-August, 148; October-December quoted 13s 14 
January-March, 13s 39d, f.0.b. Weight of roots in Ma 2 
districts, without leaves, 61 grammes, and sat rine, 8°48, a t 
gt and 9°16 at same time last year. 

COFFEE.—Brazilian receipts to date total 102,000 bags, ag 
183,000 last year. Auctions of fair extent realised steady ra 


(Continued om page 110.) 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
y ay DRUGS—(Con.) s d s ds Iron, pert £ £ Shellac, perewt.(Con.) s d s d TAPIOCA—) 
_ Opium 12 l Bars, Welsh Ports 71 9 Button,sorts,gd. to fn. 7§ « EF. I. Flake, fa 
AR , 7 21 Rhbrb., China, frtofin 1 in Staff ishir Sars, Low edium Pear ! 
&. - 2 Senna pods 0 3 610 615 Calcutta Rupees rAR—St 
. 0 9) DYE STUFFS, &.— ; a2 SILK ” Roatietae 
, Galls, China ..per cewt 50 9 0 ua Benga!l—Surdah, 1 : ’ 
, Japan nom : ‘ I Cossi 1 EA - 
0 | Safflower, Bengal mn Beng ‘ i ( y ( 
@ 65 0 | Turmeric, Bengal 22 2 ¢ : Ch I Suy M y 
5£ Madras, finger 24 . Psa I 
= 4 48 0 | Gambier, block 22 \ . b Blephatr Ss iW 
2 ) | Catch, ord. to fair 5 ra Ka ll ‘ 
» 6| DYEWOODS— £:8£s: Ca 14 Be a ; 
0 Brazil perton 1010 12 ; R ; - 
a Fustic, Jamaica 5 oe » ae 7 z 
b Cuba 7 a f H 
+ 0 I —— hy ~ a. S} r, 0 B n ) ~ : 2 . ct a ' i ‘ti 
vl »gwood, Campeachy 7 0 n ish ingote 4 ‘lan ( t 
P Honduras .... 6 || = . Trams, M 
75 0 Jamaica 5 0 0 Straita. cas SPICKES—] rv pel . : 
88 6 Red Sanders 5 10 ) Tin-plates : Pe ; . 2 
v 16 0 | Sapang Ceylon 71 J Coke, L( : : Singay rWhit 3 | | : ‘ 
) AVS ELEPHANTS TEETH—per cwt. Zinc, Belgian SI Black Sing re 2 ' 2 
06 Soft, 50ilb & upwards Antimony, Reg -... te Sia | 
- FLAX—perton,c.if. £8 £ 8), . nent 
24 Riga 7K 41 47 1 TLS : ae ( " } e 
‘> , | Pernan D 3 39 2 eo to end ‘ , 
— 6 9 68 0 FRUIT—NEW— Cod’. re 2 
v : 69 75 9 Currants, duty 2s s d 8 d ! Olive—Spanis 2 Censte Iieman 4 0" ‘ 
b r 6 6 Amalias perewt 26 6 « Levant 4 ( es Za i Fi 
Y 22 6 Patras Seed, Linseed, per ton 4 4 | aap : . 
Vostizza 5 sé Rape, ref. Eng.,csk Ginger—per cw : 
, 4 5 Gulf - Brown, English, nk Cochin TiMBE! I 
é Provincial é Cotton-seed, Cr D ae ; \ , 
Banton Figs, Turkey, layers. . 3 Do Refined 274 Do washed .. M i 
aaarnree Natural, bags 2 2 Cocoa-t ( ; Bengal Pit 
BV ALD . , Raisins, duty 7s per ewt— Cochin 49 Sears 
Ari 8 0 0 | Valencias, ord % 0 3 Palm (Lag Jamaica D 
2, 0 24 Relected, med. togd. 4 4¢ Lard, At \ 46 Mace D 
: = > Fine and choice 48 : De Eng 4 Nutmeg ck 
#8818: Pet ) Sn 2 
4) ‘ il ; Muscatel, layers W \ 0 6 0 6% Chillies—per ew 4 ! 
. i> ae Cluster ‘ Oil Cak Eng a W 
0, » Y. Sultanas—New— SPIRITS8—Rum, p} ve s «& I oe 
4 \l ‘ 7 a 3a Common 45 é 4 We om arn er gal, Norw t £ £8 
Ss “O Medium to good 52 56 Oils t U.P. 2 Su 
in ‘ Fine to choice 54 60 0 = Linseed, La P E ark ‘ 
d -- 19 Old 7 “ - B pr. 4 “ p ara . r 
~ wt = ’ | Oranges, Val. selected 14 0 20 Azoff, | k New 5 l 4 fa tins An : i 
Ri, 5 — 5 Mt ordinary ] 12 Ray Cw rw Ry , D> 
B . =a Malaga June-J 4 ra b x D 
I ‘ 16 0 0 Naples 4 PROVISIONS N \ I j rm T) 4 
tom ~ » | Lemons, Palrmo, p. cs . - it “ Ay ~ 
195 6 0 | Naples 12 25 Butter—Austrin. fins , 2 Pitch Pine } 
= 2 a 2 Messina 8 0 14 Canadian, fines ++ : = Dantz 4 
‘ mo % > Malaga, cases Iris! one ries : a. I 3 Staves--Ba 2 2 
i. 0% { Nute—Barcelon up. be ——. — es l y y New York - ; 
N s 7/6 00 | HEMP—per ton— £s £3 Russian 4 16 3| = TOBACS 
Pota , 34 0 0 St. Petersburg, laver Ni ly 9 : D aaeNSS — 
‘ 3% 0 Manila, fr. curnt. spt. 19 1 Danish 6 9 = Mat ; 
Pr : 64 0 0 N. Zealand, spot, fair 20 5 ¥ Brittny, rolls, dz. lb 1 189, 3 21 = ) 
; 4 0 0 | JUTE, Native firsts, Bacon,sngd.—Wtrfrd. 62 74 Corn spirits, pf. dy.pd. 12 2 Virg 
o | u 1010/0 11/0/0 for shpt. Aug. guaranteed 23 Limerick Spirits, f.o.b. Ex. prf 1 1 ( ! 2 
Pe A ) 4 0 44 Coir yarn, good to fine 2 25 ( Continental Malt spirits, duty pa Strips 4 3 
a. Ar wt 4000 42,0/0 Common to fair .-12 0 18 0 Canadian } (rerma pirits - OU YU Y UY Kentuck ° 
ot £5126 000 HIDES—per Ib— s d s d || American A Os SALTPETRE— Comt § 
ul ‘ ‘ | £2 126 215.0 Salted Australian ; ) 53 0 6f Hams— Irish i 6 Jengal, per cwt Q Qt ripe 4 ; 
Cone mein : ; West Indian . 0 § 64 a an ‘ a English refined : ¢ umbiat 4 é 
a £9:0/0 10/0 Cape 0 § 1 & American ; y 7 a . i ce Java 6h 2 € 
° - a w n nom Lizbon 64 0 7 Lard—Irish bladders. 46 52 : oe ees P. } ‘es = 14.196 Turk 7 4 
en £24 0 2410 Oporto 0 62 07 Do kegs 42 M “ eee: £12 “14 Japa 54 1 
F ao : Dry & Drysalted Cape » 4 102 Ameri a Svdnevy £10 1417 Latakia ] l € 
H we 4 , Sons, Pe " Madagascar 0 5} > 9 . Do half barre ls we "A ALT EE £13 13 17 C} ina co a 0 6 0 7 
I > 011g 0 0 Central American 0 6% 0 124 Pork—per 8 lbs ote - a Jombay £2176 71 Borneo and Sumatra 0 9 ‘ 
“ - 010 0 104 Buffaloes, Singapore.. 0 34 0 8g Beef—American,proih ¢ 2 ® a : Paige ey .. German } 7 O11 
al xctrs. 0 62 0 0 Penang 0 3% 0 8 Scotch 4 4 6 SUGAR —per ewt. duty Is 8 guedieaf 1814 
0 6 0 7 : 0 5 0 103 Cheese Edam 32 62 : per cent polarisation Havanna 2 46 
p.tn. 20/50 0 0 | Market Hides, English Canadian, old C0 Ot a ss is 3 | oe ) 44 0 6 
1600 0 0| Ox, QOlbsandover.. 0 5% 0 64 Gouda 0 0 60 0  Crystallised 16 9 18 3 Manilla . 06 2 
66 6 7% 50/89 Ibs " 9 54 0 64 Engtish Cheddars .. 66 70 0 Surinam, crystals Greek 5 6 
65 676 Cows 2 54 0 6 United States 0 a and white Cigars, duty 7) per Ib 2 0 ip 
lb2 oie aa Gee Gloucesters 0 0 ative - 9 ; ae ‘ Sy 
27 00 er ee, tie Wilts, loaf. 70 0 0 0 Jaggery, Canc g ¢ TURPNTINE, p.cwt 38 9 0 0 
01 33) Ged 2c! San 800 | a New Zealand OCS So | Reece Ceyetalliced WOOL—English— per pk. of 240 Ib. 
Foreign, i910 ...... 4/106 7/100 | Beesy French 79 99! Mrupe..-....... Fleeces 8. Dn. Higs,£15 10214 0 
‘ ° 3 e av + ta i n z - 4 4 : ry” ps J 1¢ b ex hog 4 ll 5 11 Te) 
melt... 0 6120 0 | INDIA-RUBBER—Ib— a 6 3 8 6 Java afloat 12 44 —eee 2 2 eo 

1} DRUGS verton 16 6 0 0° Para, fine, hard, spot 4 2 0 0 Danish - : one ae - Kent fleeces... 1010 ll 0 
Aloes, fine B.1 INDIGO—per lb— Egyptian 00 0 0 ee ct a South Down ewes 
Vape, good to fi om zy ; 3 ; Bengal, eeu red Vio- Russian 6 5 ? - — No : - 5 and wethers 1310 14 0 

i Anise, i, ( RINA, Star ; 7 0 0 5 let to fime ........ 2 4 0 Moroccos . “ oe Tr : — No 2 19 ) 0 3 Leicester do 910 10 0 1 
sam Peru perth 6 0 g 2| Mid.ord.Viotogood 2 9 3 9 RiCR—Rangoon, open Granulated 18 3 19 3 | Caenlal per oo 4c 

apivi 1623 Lowto good ord.... 1 9 2 2 chtr,newcrop,p.cwt 8 0 8 14 Crystals, white 18 3 19 3 Vic.—Scoured super lll 2 0. i 

st Calisaya Nat dat 10 9 Madras, dry leaf, good now Meulmein.. . 72104 8 13) Pieces 12 6 16 3 Scoured good 110 1 103 || 

~~ a. renwd. Ca. 00 0 0 Do low to ord. 19 2 2 | Necransie 00 00 Sone 5 [me Scoured average . 2 oon 

. Do d Red 00 0 0 Karpah, gd. mid.togd. 2 2 2 5 Bassein $0 8 i cavenne— _Greasy avr tofair 1 1 19/} 
ph r, China 1722 6 00 Low to mid......... 1 6 2 9 | gaigon, c.f.&i .. 7 3 8 C Hatch, prompt ee aie N.8.W. Scoured avr. ; ; ; 99 | 
Cardamom sued... 1 64 1 9 | LEATHER—per lb— Garden Siam . 90 00 Austrian, Nov.-Pec,.. 15 24 0 s Tas Gtenay ave. 0 ' 0 105 | | 
Cantharides ‘eyion.. 1 8 211 English butts& bends1 6 2 4 Field Siam _- 7 0 8 0 French Loaves, July-Sept 15 6 N. Z ‘Scoured avr. 1 9 1 108 } 
| Cestom ea verlb 1 0 3 3| Foreign do do 1 2 1 8 Rice Meal, ton, ex ship— _ Prench crystals, f.0.b now } se —e Fe Fe il 
'Gom Ber .--- 0 4 © § Dressing Hides 1 2 1 8! Spot wee 8? 6 90 0 German Gran., ready 14 0 0 0 eee ei 1 7 
one md in. Sum, | East Ind. 1 ees $2 orward .. 82 6 8 0 french Cubes,f.o.b., July-Sep.16 14 Ca a ; - ; x 
Olibanum, _ we ae | ya many 0 10 i : ROSIN—Amer., com. 15 9 0 0 German en 61400 Greasy average .. 0 8 0 9% 

1 Iecarnctn) iret 2 M0 9 | Buslish Shoulders. 0 7% 1 3|_ Fime.......-...... 18 0 19 0 cam eee a as Natal—Scoured ..... 1 6 1 7 || 

| Pgatauha 22°23 g g| English Bellies .... 0 & 0 10) SAGO—Pearl, perewt 4 0 1g 0 Sant -Qerman, 0. 20 00 gureaazsverase 0 8 0 9% | 

; caves | , Sago flour .... see g QCEPS evccccsccces rossbred — Grs. — 

Mo a Ghia’ “08 6D 7D 0 | MEue Fough, perton 60 0 60 10 SHELLAG—per ewt— TALLOW—per cwt— ,Vic good to supe. 1 2 tS |} 
Aniseed berib 33 38 ent walacked ooo 60 0 6010 Orange, first marks .. 85 0 9% 0 ae oe pani 2 ° = : et ee a A : i | 
Peoperminc Ha wat 2 .$20| Shheets.............. 71.0 © 0) Second, fair to fine 69 0 8 0 0 beef....3 : yo medin io II 
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: RAILWAYS. RAILWAYS | BREWERIES, &.—Con. COMMERCIAL, &.—Con. | 
A ) ——__——_____ . 
Ausnicas Stock 7 oe Feasen Raswate—Con, — Piss Sh. Pa. Name, Prices|Sbr Pd. Names. es 
22 Glomne|Pr. Am.) 3 Name. toni 0 § Hodgson's Kin aton Brew L Sa 58) j } 
~ 2 1, 1 Lister ana Co., L, Ord...... Wilde || 
Presat Name, es Prices or No. | &! Prices. stk 100 Ind. Coope & % Dee 50 af l 1 Dos ¥ G um. "Dref . a8 lek 
_— + padi [1,400,000 100 Interoceanic of ‘Mexico, 875884| $8 17 _— prower Lim ted . 2 31 6! & London’ Pavilion, Limited... at it 3g i} 
ees Bonne, ne a! sinaulend pee bet +] SaPoe 0 %0 wwe . oye Preference .. ns 10 % Lond. Prod. Clear. House, L’ 3S St | 
han, Tcp os 18 1 eas, i tsctaseseess 5 Lovell and Christmas eecece | 
" nw Atchsn, Mort. sit peseres oS 1,160,000 106) Do #474 ind Lebstiited A. = tk 106 do 4% Deo. Blocks, red... rs 76 l 1 Lyons (J and Cec. co ot iba | 
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THE ECONOMI ST. 

















Provincial Stock Markets 




















(Continued from page 107.) 


Futures ruled steadier. 
and December, 51s gd to 52s 3d 


JUTE ofened lower, but became steadier 
August, guaranteed, sold {23 5s to {23 7s 6d; 
Acreage, 


£22; and October, £21 
estimate last year of 2,937,000. 


HEMP steady. F.C., spot, 


sold £20; 


and S.S., August-October, £20 5s. 


RUBBER firmer, 
48 24d; 
September-October, 4s 4d. 


and sellers reserved 


Santos, September, sold 53s 3d to 53s 6d; 


Native first marks, 
September, sellers, 






| steadier 


j 


3,016,000, against the revised | 


July-September, £21 ; 


Para, fine hard, spot, 
July-August, sellers, 4s 3d ; August-September, 4s 4d ; and 


METALS —Tin at first change easier, at later meeting firmer. 


Straits cash closed {195 5s, and three months £188 15s. 


£192 to £193. 





Ingots 
Copper at first change weak, at later meeting 


s 4 
s d 4 
Inferior beef. .......secccece coon 3 6 | Prime mutton .....--+-+++: : 4 4 
PN GE. ovnsccscccennan ee 4 2 Inferior lamb .....+---++** “7 8 @ 
Prime ditto ....... ecwknakpeed - 410] Middling ditto ......-.---++°*: "64 
Inferior mutton ...........- eose 210] First ditto.......+.+++> egaienen . i 
Middling ditto..... eeeeea cccsese 4 4] Veal, First.......eeeeeeers': eS 
LONDON POTATO MARKET. aaa 
Per Cwt. ‘5s 0d 
Lincoln Up-to-dates ....6s 6d to 6s 94 | New Jerseys .....-++> ore. oats 


£58 tos to £59. 
to £13 I's 3d. 
Clevelard 46s 7d cash. 


Scotch Dunbars 















[July 8, 1917. 
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Bi Be tered hs th Remeeneonoae ede aM Pep Onna rou 11184 gents | 
| BPO BFOCLOTI OS 2. ce ecweseees Jg0 rt r v rd. l ) caw/ sha 
| oe 108 I See as 31 Saya coanesl SO + (Bt 109 Royal Mail Steam... Si 1 10 | 10 | Western Telegraph, L i 
j CD. STUBS, 2s... --- © 9 ls conse 1 nion-CastleMailSteams 4 
186 100 | Do 6% Debs., red. at 10pm 109 {1 4 S . sie bo ee of, 2 ve 10 10 Do 4$7 Oum. Pref..... ” 10 3 M oe 
Btk 100 Railway Iovestment, Pref... 85 87 5 | §| DoNew ....0 o snce. 2} 3") 1 1 Unton Steam Ship of N.Z. 1,2, TRAMWAYS AND OMNIBps. 
> WE cocceescecgeces 16 1 1 Vi kers, Limited. Ord 24 oe! 

8 8 |Railway Share Trust, L.,A 63 74 ’ oe 6 5 Ange} entine,5$%c. lst PY 
Stk 100 | Do B 14%, Pretererce......138 42, |, } wei ston ference stock. Iv t* TBA, COFFEE, AND RUBBER. [stk 100 | Do 47 Debenture Stock 
Stk 100 |R. Plate Trust, L., Pref..... 100 2! i 7 TD Bath Electric, Pref. Ord 

1 10) Rabt Pi: 1 ‘ —. 1 1 6% Cum. Pref 2 2 Angio- Malay Rubber .... é ; 10 10 Bomb'y ElecSu »&Tins 6 as 8 
atk 10¢ a = untations Inves ake $ {20 20 |Assam Tea........... 7 48 Istk 100 Do ¥ Deb. He “+ Pf } 
Gtk (100 | ‘Do Deferred nent n| St $3 | 1 1 Besoeki Plantations ....... 4 (4 18tx 100 British Golumbia Ele. | 
Og ey anton ON lt oe 6 6& British India Tea, L...... Si 64 119 “10 British Electric Tract: 

100 100 Bean me oe mo Trust Ort. 131 4 NITRATE 1 1 Bukit Rajah Rubber Co... 11 12 149 19 Do 6% Cum. — 
Stik 100 UB. & Son Se re oan 7 . 13 Ohara ola Tea Assoc'tion L lis #4 "§ “§ Galcutta, Limited 
* tp ie Soe 1014 34 1) jo Cum. Pref ...... lve § City of Birminghaw._ 
stir '100 | Do Deferred ...22.22222. 90-3275) 5 aa 2) 8) 3 ce ea and Lands... 15124) 6 City of Buenos A rei 
O DOLCITOR . .. .- +--+ orees oy 3¢; 5) § | Alianza Company ........-./12s 7] 20 | 20 Darjeeling Tea, Limited 34 1C4 * f, 1 . Q 
§ 6 Anglo-Chilian Nitrate and 1! 1 |Dooars Tea 3, 9) 10 10 Dublin United (1896 sash 
GAS. " . Railway eecece 139244 119 | 10 |Doom Dooma ........... lv; 3 Stk 108 —— + ctric Tra meee | 
18 16 Alliance & Dub. max. 16 9 82 85 5 ; I . om f —- ae eee 2 i a4 pares ee Pee " - 
2 ° . -| S2 SO o o VAZUNAS Wis sea 00-08 4 Jene~ 

6 | & Bombay, Limited .......... 64 2 5 5 Rosario Nitrate ./.......: 66 4] 1) 1 Gace 
Stk 100 Brentford Consolidated ... 257 42 { 5! 5 Santiago Nitrate.......... 55 2 1 1 Highlands 

20 | 20 British Gas Light .......... 44 45 | Para } ee? 
Stk 100 Commercial 4 7% Uap. ~— -- 114 16 | 1 1 Java Unit 
Btk/100 Do3% Deb. Stock ......... 754774 10 10 Jokal (Ase 
8tk'100 ‘Continental Union, L ...... $2 9 OIL. 1 1 Jorehaut' . 

18 | 10 ‘European, Limited ........ 19 20 1 1 \Kepitigall 
Stk 100 Gas Light & Coke Ord...... 1064 74 - 1, 1 Kuala - 
gtk 100, Do af Maximum......... 85 87 ( 1 1 Assam Oil ................... % #!19 | 10 |Lanke Ble 

10 10 pons as and China...... 173 2 1 1 Bibi-Eybat Petroleum ..... rea} 8 8 \Lebong Te 
Stk 190 a fal Continental .......1833854° 1 1 Burmah Oil ................ 3 8! 2 2 Linggt rs 

6 5 ta & Mediterranean, Le. 4s £ 1 1 California Oilfields ... 48 81 1/15 Mabirakn eens 
Btk | 190 Oriental. Limited .... -. 137 39, 1 1 Commonwealth Oil Corp 1 1 MailaceaR 

6 6 Ottoman, Limited.......... 63 74 TI. SIE, sc teenacncees 1s 1) 1'P.P.BLWGe 

- 5 | Primit iva Gas Co of Buenos ; 1 1 Lobitos Oilfields ............ vo ¢ l 1 Perak 

Ayres .. anaaicenss Sa 1 1 Pacific Oilfields . re 2) 2) \Strai 

19 | 10 San Paulo, Limited ...°.2.. 215222 1 1 “Shell” Transportand Trad *” "") ey 
8tk 106 South Metropolitan Ord.... 119 22 1 a ear eee 2 2 ‘Sumatra k 

Fe 8 eae 33 94 10/ 10/ Spies Petroleum .......... lg te} 2 2 UnitedSu 
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LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
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CLOSING QUOTATIONS, JULY 6t 
MANCHESTER, LIVERPOOL. |MANCHESTER, LIVERPOOL-Con. |EDINBURGH, 
RAILWAYS MISCELLANEOUS—Con MISC 
Autho = Closing = et Closing | £ | S 
rised 2 Nau Prices a Name, Pri s|# 
Issue - we 
Manchest ‘ro — ings 88 . 
5, > ( & Cerro enn 8 ‘rnistor 
B bie 4 154 JOCK Manche ster Ry eRaRSS) oF 10 Assets ¢ 
> ers ir 18 ~ 5 Kritish I 
arkgate Iron .......... L?d 1/17 . 
5 | Pearson and Knowles Ord 4 10 | 1 Bt eek 
BANKS AND INSURANCE §| Do6% Cum. Pref. ...... 5% 5 6) Cassel @ 
ws) = oe 10 | Ruston, Proctor and C A 84, 7 |Dalmeny 
Sc? oS £1 | oF Kylands & Sons, Limited 265 1 1 Dewars 
of €z Na $| 3) d= 0 |p DO .-- tao a ae vs 10 | 10 Distitler 
am iS | Qu) ohm 14 — . Iron & Coal “A eh 5 5 1 Rdiate 
. , eeerecere ° < 15 dinbur 
(BANKs.) \ in Foundrs 13 : 1 Fi 
14 Bank of Liverpool 1 3 Wig ( une Ir 54a ont aa nid Coa 
78, 154 Lanes. & Yorks 2 5 D 1é oe ae li aagow 
64,602 1£3 Manches. & County 100 17 5% Stk 100 [nvestor 
152 s Man. & Liver. Dis. 60 12 46g 10 | 10 |Linen T 
20, 46ps Palatine 20 45 4 10 | 1 Marbell: 
50,000 4 Union of Manch... 25 11 268 EDINBURGH, GLASGOW. Jo 
. ‘cas te Le 10 | 2N. of & 
15,000 14] Og hy BANKS AND INSURANCE Stk 10° N. Zeals 
50 12; Re liance Marine 10, 2 S% 1 1 Oakban 
70 10 State Assura 1 27 1 | 17 a 
75.000' 20 Vuiecan BoileraG 9 4 pi. 2 2 Scottish 
oe > Name. a;z one 2 2 \Scottish 
sui — gm = tMcer.7 10 | 10 ‘Scottish Wagowptimiteds:1 127 7 
MISCELLANEOUS oti joe 10 | 10 Steel Co. of Scotland, L. ..| 104 10 
Ps al ’ ane 0/20 Siammerleelron, 4% Pf. ..) 20 
g\2 Name. Prices [£1325,000. 18 Bok vor Seotind'150|1001 assy} 2 2 Swan Land and Oattle, L.) 2/6 
2) ™ : £1250,000 20 British LinenCo Sk 100) 427 : | oie en a eink es 14 
10 Armitage{SirElk mahj&Sons 15g 100,00" 13 ‘Clydesdale, L 50! 1 31h =. Wat - isnt = 04 
10! § Birke head Brewery, Liu g 50,000 20 |Com. of Scot. L)100| 2:; 8tyx I “4 ay ee p ce “2s 
10} 10 Boddington’s Brewery ....; 6 £1000,090 90 |Nat. of Scot. L'500/1CC) 416 oungs Parattin 14 = 
1 10 Chesters’ Brewery ; 7% 163,000 124 Nth. of Scot. & Pi 
Stk |100 Chester United Gas Ord 110 Town&( ounty 20, 4 lig "RRp 5 
Stk | 10 Do “Preference” ......| 95 €2900,000 10 'Roy. B. of Scot |Sk 100, 25 RUBBER 10 | 
10} 5 Crosses and Winkworth... 154 100,000 14 Union of Scot. L} 50! 10 32% 2 : a aT es 
10 | 10 Hardys’ Crown Brewery 11 (INSURANCE.) 2/= Closing} 1 
10/10 Henry { \. o 15g 21,500 24 Caledonian Fir« 7 = Prices. 1 
1! 4 Hunters amen Ord ly and Life ....| 25) 5) 22g — - ———] 7 
: 1 Kel Partin; tol . 593 21,500' 39 |Century wae 25; § 3) x 1 Anglo-Sumatra. . ; 72/6 
Stk 100 Lee is x Live _ 01 Canal . 15 24,000 11 C.of Glasg. Life} 25 24 53 l 1 British Borneo Para 37/3 5 
20 20 Liverpool Ex« ME oss. 134 §,000, 10 Edinburgh Life100) 20) 443 1 1 Bukit Lintang 4°32 | 10 
Btk = Liverpoo a ni tes a1 gas ‘A a\¢ 10,000 2 _ Association acl gal 2 2 2 maters Rubber Estate Ste 10 
00 | ize hema 6 of Scotian -| l 1 Inch Ke th ee 
10 | 10 ool Warehousing ....| 35/6 | 50,000, 10 Scottish Life, | 51 | 47 W2 | 2 \selangor Rubber | @p3xt 
l ) 5, 1. Pref 94, 20,000 6 Scottish Metr> l 1 (Shelford Rubber Est ate | 61/3 1 
§ | 5 Lloyd's Packing Warehous 68 politan Life..' 5 14 142 Fa | 2 = 1 
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English New Puritans ..-- 4s 


rrr 
a — 


“vr Trerrer= cone wes eer eeee 
10 Grand Canal .... 


BIRMINGHAM 
MISCELLANEOUS 


Name 


Pd 


aw 


Alldays and Ont 
10 | Birmingham Railw 
riage aud Wagon 
Birmingham Sin \ 
Entield Cycle 
Gloucester Railw 
riage and Wagon “A 
| Joseph Luca 
Kynoch .. 
Midland Railway 
riage and Wagon og 
Rudge Whitwor rtla 
Switt Cycle ‘ 
1 | Triumph Cye! 


~ 
oow Nee 


~~ 








. 


a n iia Ket 











ee 


—_— 











| 
ee i 
" 911.) THE ECONOMIST Wi | 
. 1] 
July 8, 1 et enenameiceencanse spenticiineeess accra i 
7 RIDGED PROSPECTUS. . : ASSETS. |] 
-<¢ PART oF THIS ISSUE HAS BEEN UNDERWRITTEN, _ The following statement shows the expenditure upon the Company's proper- | | 
VES NO eens has been filed with the Registrar of Joint Stock Companies, | ties up to 20th April, 1911, and the floating assets then in hand, as shown on the | | 
his Pros pe IPTION LIST ts now OPEN, and will CLOSE for Town and | Company’s Balance Sheet certified by the Auditors :— 1} 
Pane rye SUBSC Country on or before MONDAY, toth JULY, rgit. | Mining Properties in Canada, Mines and Equipment, Freehold £ sd}j 
ie | and Leasehold Properties and Houses in Canada and at I 
—s Ss SN INU is, 6. oo dhncyuhncsenenedies ctscsccne .. 204,963 § 2 1 
6 | Smelting Works in Canada and Refining Works at Clydach, 
ave rT s | RA AR Rais Occ nvccoccdvadheudddeedvaccdbescetec $01,004 13 0 }} 
al ee TS cn scnbadacesecscceecteesccsccoccace 38,000 0 0 | 
a ced under Companies Acts 1862 to 1898, 2oth September igio, and Stocks in Hand, Stores, TO0IS, &C.......22sssesecececessceeerees 52,744 4 4 | 
asi Incorporats™ registered in Canada the 24th October, 1910.) | Stocks of Ore, Matte, Raw Materials, and Intermediate and 1} 
APITAL 4 e - - . £850,000 Finished Products ....... CAA dhbnneeKEnedaednsseenntenee .. 212,873 3 4 ff 
s, . OF £250,000 5% FIRST MORTGAGE DEBENTURE Sundry Debtors ..... DOUG Rasa veda dads acasccncccedevesececa 74,066 18 g |] 
os STOCK AT PAR. | 
t f an Authorised Issue of £375,000. Redeemable at { 105. 1,053,052 2 7 |} 
; ope RANK, LTD., are authorised as Bankers to the Company to receive RESERVES. ee 
125° PARK © © applications for the above. The Reserves which have been accumulated stood on the rst May, 191, at || 
The Stock may be applied for in amounts of £10 ene ot £to. £205,000, of which £135,000 have been set aside from Profits and £70,000 from | 
BUS ag follows:—On Application, £5 per cent.; on A lotment, £25 per cent. ; Premiums received on the issue of Preference Shares. ii 
- Paya vst November, 1911, £30 per cent.; on 1st May, 1912, £40 per cent. A brokerage of one quarter per cent. (} per cent.) will be paid on allotments | | 
— £100 per £100 Debenture Stock. made in respect of applications bearing Brokers’ stamps who are Members of the |} 
».ement in full may be made on Allotment under discount at the rate of 3 per Stock Exchange. i} 
‘ ce alana ; Application should be made on the accompanying form, and forwarded to the 
_e Drefert nce in Allotment will be given to Shareholders of the Company's Bankers :—Parr's Bank, Limited, Bartholomew lane, E.C., together | | 
— with cheque for the amount payable on application. i} 
a the Stock at the rate of 5 per cent. per annum will be payable on Where no allotment is made the deposit will be returned in full, but where the |} 
“Maw and the rst November in each year; the first payment will be made allotment is less than the amount applied for, the balance of the application 
+ November, 1gt1, and will be calculated on the amounts of the respec- money will be applied towards the payment due on allotment | 
4 iments from due date thereof. ; Prospectuses and Forms of Application, in terms of which applications alone | | 
i ii ee henture Stock will be secured by a duly registered Trust Deed as a can be received, can be obtained from Parr's Bank, Limited, Bartholomew lane, |} 
Lagliy | The ‘aianee spon the Company's Freehold Land in Clydach, South Wales, London, E.C., or at the Offices of the Company. 39 Victoria street, Lond 1} 
wd watt eee orks erected thereon, and as a floating charge on ail the other assets | S.W., or from the Brokers of the Company. 
, ' . it Riana any for the TRUSTEES FUR THE DEBENTURE HOLDERS. 
redeemable JOHN FOWLER LEECE BRUNNER, Esq., M.P. (Director of Brunner, Mond || 
ww drawings and Co.. Limited), 43 Harrington gardeas, London, S.W | 
OD JOHN HENRY BRUNEL NOBLE, Esq. (Director of Sir W. G. Armstrong, }| 
on the busi- Whitworth and Co., Limited), Manor House, Newcastle-on-T yné¢ | 
ulphate. DIRECTORS, | 
: . Sir ALFRED MOND, Bart., M.P., 35 Lowndes square, S.W., Chairman 
; fthe Com Sir ANDREW NOBLE, Bart., K.C.B., F.R.S., Jesmond Dene House, New- 
castle-on-Tyne 
iston, near CARL LANGER, Ph.D., Ynyspennllwch, Clydach, Wales 
BERNHARD MOHR, Ph.D., 69 Parliament bill, London, N.W j 
the further EMILE S. MOND, 22 Hyde Park square, London, W 
ROBERT L. MOND, F.R.S.E., Combe Bank, Sevenoak 
» enable the SAXTON W. A. NOBLE, 8 Great George street, London, S.W j 
of the Com Secretary.— Robert Mathias. 
and cost of Bankers. 
Parr's Bank, Limited, Bartholomew lane, London, and Branches 
Bank of Montreal, Montrea', Canada 
‘ing the last Brokers. 
*s Auditors Sheppards, Pelly, Price and Pott. 57 O'd Broad street, Lor 
T. and T. G. Irvine, India buildings, Fenwick street, Live 
) O a U Me NDS Horne and Co., 23 Moorgate street, London, E.C 
4 re Defd. Solicitors. 
£ Coward and Hawksley, Sons, and Chance, 30 Mincing lane, Lo } 
%.. 15,675 Clarke, McPherson, Campbell, and Jarvis, Kent Building, 156 Yonge-stre 
22,8 Toronto, Canada 
22,8 Auditors. 
oto mnie te 2280 Cooper Brothers and Co., Chartered Accountants, ry George street, Man 
it ° 20,131 House, London : 
t five years Harry Vigeon, Chartered Accountant, Toronto, Canada 
rest on the Revistered Offices—39 Victoria street, London, S.W 
London, July art Igtt. 





§ MONTHLY MANUAL. 


- ABLISHED 1864. 


Work of Reference to everyone 
aovements of Stocks and Shares. 








sos 
. : - : | 
from any connection with 
Ta | om o oe 
any financial house or speculative agency. 
7 b] t the | nning of each month (ger ull the 2nd), and is by far the 
[HE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), an is by Ar Me 
ost complete periodical record in existence of the dealings thr ughout the nt = —s - a 6 all ee fo Rovagr tive ees 
ich Month, in every description of Stocks and Shares, «c. The MANUAL gives par — ! ' oe — 40 fee — ser Be 
quoted on the Provincial Exchanges), with their v ariatl mt - P ” -“ S ; ae nh . i - ! 
h paid, and the yield to an investor at present quotations. \ s immar . Pn - : 7 20 tn Rapes 7 
> i Companies’ results not to be found in any s milar pu ‘ n ie MAN La l \ 
- ther with articles and notes upon current topics of 
Ordinary Numbers, price 1s; by post 1s rid. Double Numbers (published in January and July), 
price rs 6d; by post rs gd. Annual Subscription 14s 9d, post free. 
> 
HALF-YEARLY DOUBLE NUMBER. 
" | 
TI iT , TU ublished on July 3rd. gives, in addition to the | 
The June number of THE INVESTOR'S MONTHLY MANt AL, publish ! 7 a 
Usual information, the highest and lowest prices of all stocks and shares for 1907, 1908, mee yt wre eee = = 
: OT 1911. the; losing quotations on June 30th, 1911, a tabulate 1 —— of the half-year 7 ws — “ eee so Ss eo 
» -Urity is chiefly dealt in. besides memoranda relating to the financial position of Foreign and Volomie ee ee oe eee 
ke a Ronee . ‘ ete > variol companies. With the names of their Chairmen and Secretaries, or 
e 4 Ma. : In addition there is provided the addresses of the various companies, with the n 


The price of this number is 1s 6d ; post free, 1s 9d 
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— 
| Shr Pd. Name Sromns Shr Pa. Name. Pero sbr Pd Name, ‘Glosug Shr Pa. Name. Cla m4 
| Stk 100 Govmnts. Stk Invest., L., Pf 101 3 ” | \Armstrong,SirW.G.&Uo. ..| 2¢b j | 2 20 African Steam Ship ........ 164174 $100 $109 Amer. Tele. & Teleg oe 
| Stk 100 | Do Deferred ............../19 g| 3 1 : Brbeock & Wilcox i.Ord 1 Se ; is 12h Amason Steam Navigation 100 as lo-American, | al ma 
|| Stk 100 Guardian Envest., Pref., L.. 26/983 1 1 |Baldwin’s Ae Cum, Pref... 14 4 | 20 20 Cunard Steam Shipping, L % $, t 10 a, Limited sean ta 
Stk 100 | IndustrialandGen. Ordipar 156 59 ) 39 | 10 Bell Bros, 6% Cum. Pref ../12 5 12010) Do...........0-.00-seeveee | 10 | Do 10% ease” 18 
|| Stk 100 'Internatnl. Invest. Pr 91 93 1} 1 Blaenavon Co. . i 2} 45 14 General Steam Navigation... i at « |Dtrect Spanish, 10 ¥ Pr, of... at 
| 4 . ingest, saat. Dery. ’ ty vit a " 1} 1 Bolckow, Vaughan & Oo., L*! ve rig 8 mT! Renee pease &e a iz Garter ‘B. Cable, vie § 
| Do Deferred .............. ¢ a a \ esa a beosy 8 weeeees ee BG 
|| Stk 100 | Mercantile Inv. & Gen...... 104 14 ; w Brown {John} & Co., = . 4 | 16 16 Leyland (Fredk. jand Oo., (Stk 100 | Do 34% Preference .. Tar 
1] See eee ln aerate ieee. oo... 1616) &| 6 Gammell Laitdand Co. 2...) 4% & Mera Ere a: e: st Tt lanes h ‘Extension, L s 
exican Ven y. Bec. % § o 8% Cum. Pref. ........} § 6 § errantile coo Bhi ke ! j\{#reat Northern of Cophe, =.’ 
1 | A Deb. Stock .......... £2 93 | 10 1 Oonseth ires, Livaited ead cs 231 8 8 New Zealand Shippl ds "*| 314128) 85 | % |Indo-Ruropean, Limite: ©) 2222 
|} Gtk 100) DosZB do ws... 62 €5 1 1 Howard and Bullough, L .. 2y 10 10 Orient Steam Nav zat > .. 74 €; Stk 100 |National Telephone, Lim 7 
| Stk 100 Municipal Trust, L., Pref... 95 25 | 9 20 New Shariston Colle, L. Prf. 16 17 Stk 100 Peninsular & Oriental, Pref. 115 17 19 10 | Do 6% Oum. lst Pref 
= = lomer Deferred 0-5. (92615 10 10 Pease and Partners, L., Ord. 103113 eck 108 RS Pat edsscrauenes a30 | ; 3 Reuter’s, Limited i 5g ot 
i of 99. 6 6 Pearson and Knowles ...... 34 * oyal Ma NRE ( elegrap y2 
|| 20 | 10 |Ratiway Deb. Trust, Li. ..... 8 8 §) 6) Do6% Cum. Pref. A .... 5 10 10 Union-CastleMailSteamship 1121 
W06,100 | Do's Webs. red. at idpm 109 11 | § Rhymney Iron, Limited:...| 24 ye 10 19 | Dody Cum. Pref... .. 101 RAMWAYS AND OMNIBUS 
p 2 5 5 Es 4n45 ahs ah tecaue 23 2B | Jnion am AANA . 
7 ae otteeat teas Trust, L., A a3? | i . * Ii mited, Ord 2h & aa 5 eae entine,s lst | 
{ > ihe a oe Do b% Prehaenen stock... Ivy te v99/,C. 1st Pf 
Stk 100 Do B 74% reennee se, aie 138 42 i 1 1 Workington Iron and Steel : . TEA, COFFEE, AND RUBBER. stk = aS ebenture Bt. clk ; 
Stk 100 R. Plate Trust, L., Pref. 100 2 oa “ ao Bath Electric, Pref. Ord 
1 | 10/ |Rubber Plantations Invest. 3 34 2 1 Do6% Cum. Pref | oe ae eee ee a aa 10 10 Bomb yElecSup&Tins 6° ¢.pt 1" 
|| Stk 100 |Bcot. Invest. Truat, L., Prt.109 2 sam OB. o~ ss scccerccees °. i8tk 100 Do 4,% Deb. Stock Ri C 
| Stk 100 Do Def a Q7 Gz | 1 1 'Besoeki Plantations ...... Stk 100 British Columbia K 
|| 118) 8 |@tock Oonversion ”......... 68 72 | 6 | 6 |British India Tea, L...... St S419 10 British Electric Tracti 
|| 100. 100 Benn imo Cables rast Ort..131 3 NITRATE 1 1 Bukit Rajah Rubber Co... 11 12 119 19  Do6% Cum. Pref 
|| Stk 100 UB & Boath Ame re = | ; 1 1 Chargola Tea Assoc'tion L li) #3 § “§ Qalcutta, Limited 
|  ifract, Prefé.... are 301 34 1) 1) Do? % Cum. Pref ...... lye 1 6 § City of Birmingham. 
FUSS, STELG oor cccccsees oe ee : 10 1¢ \Cons. Tea and Lands ..... 132 144 f . § 
|| 8tk 106 Do Deferred .............. $0 32: §: § Alianza Company ...... 123 7 si y 6 § City of Buenos Ayres, L 
5 | § |Allanse Company ......... (18h 20 a0 Darjeeling Tea, Limited. 24 ICs | 46 1 Dublin United (18961 
j 0 9 ngio nian Nitrate if i. hy ooars Tea .... : - . bedi 
i GAS. _ _ Railway eee Aone Doom ...... q in ; thee Electric —_ maee 1 
5 § Colorado Nitrate 6 . : Btk 100 London Genera! Omn! 
| < =o | Bie Nitrate apne | ; 10 _ 10 Kmpire of India & O ylor lie th 10 10 London Unitea $Y Our. .: ait 
¥ ¥ oe Le 7. 10%.. rig | tie mas Flava veceeererers Qe GEL) 1 Genea Ceylon Rubber & ; [Stk 100 “Do 4% Deb Btock 
| 9 AMUMIUOG .ccccccces z 0 9 osarlo Nitrate 6 I 2i ‘ome . — 
| = ” an en ~ S ; 5) 5 Santiago Nitrate 2 } ive Highlands and Lowlands 4 $10 dey eee Penuers Ms nce t! 
8 & EHU ..-.- ~ ara Rubber Co....... > , ; ee . we bi 
|| §tk 100 Commercial 4 7% Uap. 8 14 i 1 1 Java United Plantations. 10 70 0p40 0 eo jn ha ee tas e 
|| §tk/100 . Do 3% Deb. tock .. OIL 10 10 Jokai (Assam) Tea, L .... a J ie 0810 0 ee e a P 14a ns 
|| §tk/100 Continental Union, L ...... . 1 1 \Jorehaut Tea, Limited . u 181 34 nes 
|| gem'100 ‘Gee ree ii - _ —_ ee WATERWORKS 
J VOC reece. é Cuala Lumper Rubber.... ' 
gtk 100 | Do 34% Maximum........ 3 BR) 2 Bowe Ol... .cccsccnccocces] MRPs Oo ; ; 
10 | 10 \Hong Kong and China 21 1 Bibi-Eybat Betroleam...... ea] 8| 8 |kebong Tea, Limited 2... Ss 3." | 68 (Alexandria, Limited 
Stk 1? i mpert ial Continental 1659854 1 1 Burmah Oil ....... 2.02.4. 7) 3! 2/ 2 \Linggi Plantation ........ 2 ve 20 20 Antwerp, Limited.... 
a. a & Mediterranean, Biss OF a | 1 California Vilfields veeessees 48 8] 1 1S) | Mabira Frst.(Uganda) Rub. 4 4/13 13 City of t. Petersbr rg, L 
Stk 190 ack Limited ....ccc0c.jldl BW, 1 Commonwealth Oil Corp 1 1 Malacca Rubber Plantatns.. 93 Stk 160 Colne Valley “A” 10 % Ord. » 
6 6 Ottoman, Lh mited. ; Benes 63 74 . . , Pre t. Ox i gcseceeeeees bea vs : : ; ra Ests. 1¢4 2 | i 2 ion. of ) Limited r 
one | as JODILOS LIUMEIOS ..-0+0+00000; Ye fA ’erak Rubber Plantations) %s2 U32 1 urrey ‘'B” (max. 7 %).. 15) its . 
a ig Aires voovees) 7H G 1 1 Pacific Oilfield: ve ve 2) 2) Straits Settlements (Ber- al 7? Kimberley, Limited. .. Cor 
10 | 10 |San Paulo, Limited ........ 23229 1 1 “Shell” Transp ortand Trad tam) Rubber.... é 20 20 Montevideo Shares .. 2 pal 
Stk 10¢ South Metropolitan Ord.... 11 119 23 Pd oy tee 15 2/ | 2) Sumatra Para Rub. Pints..) 22 mS stk 100 8. Essex, 1861 (J0 % max. | pe 
16 10 ‘Tuscan Gas ............+++. 34% 10/ 10/ Spies Petroleum coveees-| 18 tai 2 | 2/ (United Sumatra Rub. Esta. 22232 8) 8B Tarapacs, L Limited. ... 
























Provincial Stock aarkets Price Current. 


CLOSING QUOTATIONS, JULY 6th, 1911. 





MANCHESTER, LIVERPOOL. 
RAILWAYS 





MANCHESTER, LIVERPOOL-Con. 
MISCELLANEOUS—Con. 





EDINBURGH, GLASGOW.—Con 
MISCELLANEOUS 


DUBLIN. 
RAILWAYS 
































' Closing = 7 - 3 
Name. iteder = Name. rised 2 ~ 
Ae Issue ~ _— 











































5 Manchester Com. Bldngs. 8% 8 ‘rniston Coal, Limited. . 6 Po 6011 } ‘Yount 
tk 100 |Manchester Ry'l Exchange) 177 10 Assets Conpany, Limited, 1 Pete tee 
eccere ° ’ ane wy is , . ‘ J 366.990 10 bub vi s.-} 
1 1 M : t 0 | 59 |Kritish India Steam Nay...; 63 > 37 0110 Mid Gu W ter 
l l Parke ate [re a , lis 1.17 Brexburn Oil, Limited ——-* —- = ——— 
Pears nard Kn owles Ord 4 10 | 10 |Bulloch, Lade, 5% Cum. Pf 7a BANKS 
Do ¢ un. Pref 0 € 5 Cassel Cvanice 40/6 
> ‘ tor nal . 1 . ‘ a 
R ston p roctor and ¢ "4 84. 7 |Dalmeny Oil, Limited 34 
Kylands & Sons, Limited 268 1 10 |Dewar(Johnjase >, c. pf lO 
I 32 ; 0 a} 15 


10 |Distillers’ Company, Lim.) 154 





1 14 Tredegar Iron & Coal “A é 
1 l Do" B ipiueweanae 245 



























5 1 Fdinbg Ame r. Land Mort. 13 
1 15 Edinburg Collieri 8 
} ; 



















































































































({BANKs.) Vulean Found 13 imite Ate , 
Bank of Liverpool 10012) 363 ‘\ Genk onal te ar Fife Coal, Limit : 4°°32 12,769,231 12 Bank of Irelar 
—— oy 54 Lanes. & Yor eg 1H 2 — oe eS 5” 2 Glasgow Royal Exchange. 5/9 100,000, 6 Hibermian . 
78, 4 Lanes ork a 5 ray t a AAA 1 
54,602 1£2 Manches. & County 1 7 * 2 100 Tnve — M are Security 176, 350,900) 12 Royal Bank, 
15) 17z:Man. & Liver. Dis. 60 12 46 10 Linen Thread Ord ; ius 200,000' 20 |Utster Bank Mi ‘ 
. Mer . P sae y ai @ l Marbella Iron Ore, Lim. 3 MI ELI NI 
neers : = iper Millom and Avkam Hema MISCELLANEOUS 
DU, UU ie Li ae 2 ae ome EDINBURGH, GLASGOW. tite lron, 7). cum pref 20/3x ~ . . 
106, " Williams as ~ oo 10 2 N. of Scotland Can. Mort. 4 x = x Name 
t Boil r&Gen. 10: 34 16 BANKS AND INSURANCE Stk 10° N. Zealand & Ans. Land ..| 18% . . 
t ller & i ; 1/17 Oakbank Oj] 20/9 5 4 Arno tr& Ox D 
elian » Marin l 2 | ee Bap . - 5 
we . G ; 9 1/17 Pumpherston Oil... 28 ; ¥ Burke (E. & ‘J 
n é ni 5 obi OF 2 2 Scottish American Lnvest Ore , 4 | Cannock and C 
ica Bo i r&Ge i 9 oh a 2 2 Scottish American Mort aye Stk 100 City par Dub in sity 
10 | 10 ‘Scottish Wagon, Limited. 12) 2 5 Goulding and ¢ 
10 | 10 Steel Co. of Scotland. L. ..| 104 10 10 Grand Canal 


10 Siammerlee lron, 4, Pf 





























































































































































"KS.) 9 ; "| “ox 
i J iieiel xen 2 2 Swan Land and Cattle, L. 25 
'£1325,0 18 Bnk. of Scotind 150/100, 4454 1 1 Ta} . i . 
a £1250,000 20 British LinenCo,Sk 100) 427 4 W Is re Gleda © “phe . BIRMINGHAM 
10 | 10 Armitage(SirElk mah)kSons 15g 100,00°' 13 ‘Clydesdale, L 50} 1 315 ’ 84 Wats ts 7 oe oe eee 24 MISCELLANEOUS 
10! § Birkenhead Brewery, Liw E 50,000 20 ‘Com. of Scot. L100) 2 85x “4 a Y , <P ve th , 1 . 
10 | 16 nodding! n's Brewery ... é £1000,000 90 Nat. of Scot. L)500)1CC! 416 7 — 19 = ~~ Name 
10 | 10 Chesters’ Brewery 7% 163,000 124 Nth. of Seot. & F. = 
| Stk 100 Che ster U nited Gas Ord. .., 110 Town&County) 2 4 ll? RUBBER 5} 3 | Alidays and Oni 
|| Stk 10 Do a ference inane ae £2000,000 10 Roy. B. of Scot |Sk |100, 25 7 10} 10 | Birmingham Railw 
| 10 § Crosses and Winkworth... 15 100,000 14 Union of Scot. L) 50 1 323 = riage and W 
10} 10 Hardys’ Crown Brewery ll (INSURANCE. ) < = as \Closing | 1 1 | Birmingham Sim \ 
10/10 Her ry (A. and S.).. 154 21,500 24 Caledonian Fire mo — Prices 1 1 | Enfield Cycle 
l i Hu the Teamen Ord l¢ " and Life ....| 28 5 22% — — 7 7 Gloucester Railw 
’ 1 Kel ne! -P artingteon 31932 21,500 39 Century .... 25: § 3‘ 3 l 1 |Anglo-Sumatra............ 72/6 riage and Wagon “A 
Stk |100 Leeds & Liverpool C anal 15 24,000; 11 C.of Glasg. Life) 25 24 53 l 1 British Borneo Para ... 37/3 5 5 | Joseph Lucas 
20 | 20 Liverpool Exchange : 1t% 6,000 10 ‘Edinburgh Life 100) 20; 44; l 1 Bukit Lintang / 45s $10 10 | Kynoch .. : 
Stk | 100 Liverpool United Gas ‘“*A’™) 216 40,000 20 ‘Life Association 2 | 2) ‘Edinburg Rubber Estate 8'74 | 10 10 | Midland Railway 
09 | 100 Do *B' as orks 164 of Scotland .| 40 8} 24 1 1 ‘Inch Kenneth ...... 7 82 riage and Wagor 
10 | 10 Liverpool Warehousing ....| 35 50,900 10 Scottish Life, U.; 5) 1 47 2 2 im slane x Rubber ... .--| 42/3x4 1 1 | Rudge Whitworth 
J 0 Do 5, , Cum. Pref 9% 20,000 6 Scottish Metr 1 l elford Rubber Estate ..| 51/3 1 1 | Swift Cyel 
§ 5 Lloyd's Packing Warehouses &8 politan Life ..' 5' 14° 142 2 2 v. allambrosa Rubber ....../ 28 1 1 Triumph Cyc! 
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steadier Spot clesed £56 15s, three months £57 6s 34. 
£58 tos to £59. Lead firm. English £13 15s, foreign 4 
to 
G 


(Continued from page 107.) | 






Futures ruled steadier. Santos, September, sold 53s 3d to 53s 6d; 


bagi | C2 iron market 
and December, 51s od to 52s 3d | {13 11s 3d. Spelter ordinaries £24 12s 6d c 


on levelard ee 7d cash. 
JUTE ofened lower, but became steadier. Native first marks, 


August, guaranteed, sold £23 5s to £23 7s 6d : September, sellers, | 
{22; and October, {21. Acreage, 3,016,000, against the revised | LONDON MEAT MARKET. 


estimate Jast year of 2,937,000 Per 8 lbs by the carcase. 






d 
stec - > z > ‘ ] 20 ° 2.¢ 2 | : 8 da 4 
aos wes whe bs pe. - d £ rs july September, £21 ee edi eer ree 2 6) Prime mutton ......--++++*: ; 
and 5.5., August-October, £20 5s. ‘| PN ode cnweaceene - 4 2 Inferior lamb ........+++>> -_ 
| RUBBER firmer, and sellers reserved. Para, fine hard, spot, | ee ditto ...... aaniciean seeee 410] Middiing ditto .....-..----+ > 68 
| 48 24d; July-August, sellers, 4s 3d ; August-September, 4s 4d ; and Middling ditto. set eeeeerereeees : . — emeseesasescoreses7s**"* 5 
it OU IUG Rs hee ee 7 ae ee she et eign 
1 METALS —Tin at first change easier, at later meeting firmer. LONDON POTATO MARKET. Per Owt 
Straits cash closed {195 5s, and three months {188 15s. Ingots Per Owt. 5s 0d 
SRNR AE ee ; Q : . | Lincoln Up-to-dates ....6s 6d t 4} New J A gsacncace soose 
fig2 to £193. Copper at first change weak, at later meeting | gcotch eniees aa . 68 aoe = ieeatich Haw Puritans .... 45 & 
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— 
ni ee eee ey ts ee ~e : 6 ah Det 
. RIDGED PROSPECTUS. ASSETS. || 
PART or unis ISSUE HAS BEEN UNDERWRITTEN. : The following statement shows the expenditure upon the Company's proper- || 
DS NO P: has been filed with the Registrar of Joint Stock Companies, ties up to 20th April, 1911, and the floating assets then in hand, as shown on the || 
nis Pros pe RIPTION LIST ts now OPEN, and will CLOSE for Town and Company's Balance Sheet certified by the Auditors: i 
loang ne SUBSC ~suntry on or before MONDAY, roth JULY, 19:1. Mining Properties in Canada, Mines and Equipment, Freehold £ s d}i 
ie Country | and Leasehold Properties and Houses in Canada and at 1 
3 4 | _ Clydach, South Wales .................scceeccess eee. cess 204,963 5 211 
6 4 | Smelting Works in Canada and Refining Works at Clydach, 1} 
. ay s | aD. Aiscccnnansicthibeecbeatntbsdcbeosceess §01,00g 13 O}} 
he 7 - 4 a eT Ep cincccaecacecstaccccesceces scccsee 6S 
"3 anies Acts 1862 to 1898, 2ot eptember igio, and | Stocks in Hand, Stores, Tools, &c............. ReRC Re Ceecedececs 2,744 4} 
Oh3 14 sincorporated ont din Canada the 24th October, 1910.) | Stocks of Ore, Matte, Raw Materials, and Intermediate and ° , 1} 
at of PITAL - ‘ . - - £850,000 Finished Products ....... Mittin kisdaeeekibendabeckiadd -. 212,873 3 4 
: CAPITE250,000 5% FIRST MORTGAGE DEBENTURE | Sundry Debtors ...0...000000000 000 Il2 "74,066 18g 
iiss ye O " $TOCK AT PAR. 
a b-+ of an Authorised Issue of £375,000. Redeemable at £105. ; ee 
0 . as NK. LTD., are authorised as ankers to the Company to receive RESERVES. 1} 
5 PARR'S DAN applications for the above. The Reserves which have been accumulated stood on the rst May, rorr, at || 
n. Stock may be applied for in amounts of {10 or multiples of fro. ' £205,000, of which £135,000 have been set aside from Profits and £70,000 fr 
U : T , as follows:—On Application, £5 per cent.; on Allotment, £25 per cent, ; Premiums received on the issue of Preference Shares. i} 
§ Ayan ist November, Igtt, £0 Pe cent.; on 1st May, 1912, £40 per cent. | A brokerage of one quarter per cent. (} per cent.) will be paid on allotments }} 
aa {100 per {100 Debenture Stock. | made in respect of applications bearing Brokers’ stamps who are Members of the | | 
st in full may be made on Allotment under discount at the rate of 3 per Stock Exchange. i] 
4 A cil : Application should be made on the accompanying form, and forwarded to the || 
; ar cefere nce in Allotment will be given to Shareholders of the Company's Bankers :—Parr’s Bank, Limited, Bartholomew lane, E.C., together ii 
rrete ; with cheque for the amount payable on application. i 
nthe Stock at the rate of 5 per cent. per annum will be payable on Where no allotment is made the deposit will be returned in full, but where the | | 
ie vay and the 1st November in each year; the first payment will be made allotment is less than the amount applied for, the balance of the application i 
boos oa vember, rgt1, and will be calculated on the amounts of the respec- money will be applied towards the payment due on allotment } 
Wis, 00 (ae i ents from due date thereof. ' Prospectuses and Forms of Application, in terms of which applications alone | 
ee Dobhenture Stock will be secured by a duly registered Trust Deed as a 


can be received, can be obtained from Parr's Bank, Limited, Bartholomew 

London, E.C., or at the Offices of the Company 

S.W., or from the Brokers of the Company. 
TRUSTEES FUR THE DEBENTURE HOLDERS. 


lane 


n the Company’s Freehold Land in Clydach, South Wales, 39 Victoria street, Lond 


Vorks erected thereon, and as a floating charge on all the other assets 
including Capital for the time being uncalled), of the Company for the 





a bh present and future. The Debenture Stock will be redeemable JOHN FOWLER LEECE BRUNNER, Esq., M.-P. (Director of Brunner, Mond | 
ti e being | naan’. 1935, 0” sooner, at six months’ no:ice after drawings and Co,. Limited), 43 Harrington gardens, London, S.W | 
wh. purchase im the market. ; JOHN HENRY BRUNEL NOBLE Bee. (tecsser of Sir W. G. Armstrong, |} 
oe ee ar 1901 The Mond Nickel Company has been carrying on the busi- Whitworth and Co., Limited), Manor House, Newcastle-on-Tyne | 
ad Manutacturers of Metallic Nickel, Nickel Salts, and Copper Sulphate. DIRECTORS. 

The proceeds of the Issue ate required :— . Sit ALFRED MOND, Bart., M.P., 35 Lowndes square, S.W., Chairman. 
“) For the repayment of the Loan incurred by the extension of the Com- Sir ANDREW NOBLE, Bart., K.C.B., F.R.S., Jesmond Dene House, New- 
; : Works in South Wales. castle-on-Tvne 
2 + the erection of new and enlarged Smelting Works at Coniston, near CARL LANGER, Ph.D., Ynyspennllwch, Clydach, Wales 1] 
~ Romford Junction, Ontario, Canada. BERNHARD MOHR, Ph.D., 69 Parliament bill, London, N.W 
For the extension of the Company’s general business, and for the further EMILE S. MOND, 22 Hyde Park square, London, W 
pment of the Company's mines in Canada ROBERT L. MOND, F.R.S.E., Combe Bank, Sevenoaks 
The Directors decided to erect this new Smelting Plant in order to enable th SAXTON W. A. NOBLE, 8 Great George street, London, S.W 
Co - ad soe pace with the increased demand for the products of the Com- 


Secretary.— Robert Mathias. 
Bankers. 
Parr’s Bank, Limited, Bartholomew lane, Lond yn, and Branches 


nany.and to effect substantial economies both in freight charges and cost of 


PROFITS AND DIVIDENDS. ; Bank ot Montreal, Montrea', Canada 
; rT ts earned and Dividends paid by the Company during the last ‘ Brokers. 
— ‘ irs of the Company, as certified by the Company's Audiiors, Sheppards, Pelly, Price and Pott. 57 O'd Broad street, London, ] 
sve bees f ws i— T. and T. G. Irvine, India buildings, Fenwick street, L 
‘ DIVIDENDS Horne and Co., 23 Moorgate street, London, E.C 
Pref. Ordy. Defd. Solicitors. 
PROFITS. £ Y, % £ Coward and Hawksley, Sons, and Chance, 30 Mincing lane, London 
For the f cial year ending 30th April, 1907 100,665 7 12m .. 15,675 Clarke, McPherson, Campbell, and Jaevis, Kent Building, \ e-str 
: “ 1908 125,007 .. 7 «we I§ . 22, 80« Toronto, Canada 
‘a 1909 117,197 «2 7 «- I§ 22, Soe . : Auditors. ; . 
ae IQOtO 120,112 .. 7 «2 I5 . 220 Cooper Brothers and Co., Chartered Accountants, 14 George stree la 
“ 1983 348,214 .. 7 «- 16% .. 26,131 House, London 7 
be seen that the average annual profits forthe last ftve years Harry Vigeon, Chartered Accountant, Toronto, Canada 
ha e 122.239, and cover the amount required tor tae imtere-t on tne Registered Offices—:29 Victoria street, London, S.W. 
: present issue of Debentures about ten times. London, July 4th, 1911 





THE INVESTOR’S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 


Absolutely free from any connection’ with 
any financial house or speculative agency. 


1 


T . Ly: & 4 hacinninge of each month (generall n the 2nd), and is by far the 
HE INVESTOR'S MONTEGY MANUAL is published at the beginning O° Cor na Kinctom during. and up to the last day of 
most complete periodical record in existence of the dealings throughout the United Ainge = auring a ' . ti : pate 7 
C The } ves particulars of three thousand securities (many 
each mont in every description of Stocks and Shares, &c. The MANUAL gi parti ‘ . 


; : th their variations in ice during the month and year, the dividends 
quoted on the Provincial Exchanges), with their variations in P ; ro \ Meth pets 
: ind the yield to an investor at present quotations. A“ Summiry § \T Ay iat ntains a Financial R 
panies’ results not to be found in any similar pubiication. ne Tae ees 


ther with articles and notes upon current topics 


Ordinary Numbers, price 1s; by post 1s r}d. Double Numbers (published in January and July), 
price 1s 6d; by post rs gd. Annual Subscription 14s 9d, post free. 


HALF-YEARLY DOUBLE NUMBER. 


, Uy ubl m July 3r fives, in addition to the | 
June number of THE INVESTOR'S MONTHLY MANUAL, publish 1 — uly a S P to oe aman 
i ia mation, the highest and lowest prices of all stocks and shares for 1907, 1908, 1909, and 1910, an the first 
¢ i 19] } 


. ae ie eae 
lf-vear’s events, the s of the markets where each 
*, the closing quotations on June 30th, 1911, a tabulated chronicle of me eens on ry, oe ; 1G. rehaset aa Railw a 
iit : ‘ : ad ‘tion of Foreign and Colon overnments and to Railways, 
nity 1s chiefly dealt in, besides memoranda relating to the financial position of | ~ ign and ( o : Ch atin nih Gain , aries. OF 
Ke. &e n He . ‘ . a 0 2 ith the names ol the nal and secretaries, 
i Memes In addition there is provided the addresses of the various companies, with bie 
‘ers. The price of this number is 1s 6d ; post free, 1s 9d 


580 OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 





| 
1} 
{ 
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The Full Prospectus has been filed with the Registrar of Joint Stock Companies. 


j 


| The SUBSCRIPTION LIST will OPEN on MONDAY, the 10th July, 1911, and CLOSE on o; 
WEDNESDAY. the 12th July, 1911, at 12 noon. 


‘THE WAMPOE TOBACCO AND RUBBER ESTATE; 


LIMITED. 


Companies (Consolidation) Act, 1908.) 


befor 


CAPITAL . . £200,000, 


DIVIDED INTO 200,000 SHARES OF #1 EACH 


ISSUE AT PAR OF 150,000 SHARES, 
50,000 Shares are held in reserve, subject to the Options within mentioned. 


Application, 7s 6d on Allotment, 5s on 1st November, 1911, and the balance as ar 
required, in Calls not exceeding 2s 6d each. 


DIRECTORS. ae BANKERS. 
nk -d, Bartholomew lane, 
Bank of Scotland, 


k of India, Australia, and 


BROKERS. 
and Gardner, 13 Copthall 
AUDITORS. 
, 4B Frederick's pla 
AGENTS AND SECRETARIES. 
Harrisons and Crosfield, Limited 


REGISTERED OFFICES. 
and Co., 31 Lombard street, 49-51 Eastcheap, London, E.C 


ABRIDGED PROSPECTUS. 


The e effi ient management of a T: 
( ‘ompany cot ‘Seat io 
nt Manager of Mr R. 
Tob acco ) planting experience in 
ikat Plan ns Company, Limited. 


SOLICITORS. 


PROI ITS, —This Company acquires the 1910 
i will cheredone-2 receive the benefit of the profit : 
alisation of same. The Directors consider t} 
) be derived should be sufficient to place the | 
g basis from the date of this iss 
DEVELOPMENT. 
TOBACCO.—The area vader cultivation 
for 191! fields, and it is intended to 
crease to 350 fields for 1g12. For 1913 
msidered fj ible to bring under cultivati 


RUBBER.—In the capital being raised provis 
made for planting up and bringing to the beari 
acres « ‘ara rubber, for the cultivation of wh: 
considerabie portion of Wampoe Estate is emin¢e 
Arrangements have already been made to P lant 50 
1gt1, and this work is now in hand. It is propose 
extensions on the same scale during 1912 cad 191 

VALUATION.—Mr Gray’s valuation as at rsth 
was £60,000 for the property as a going conce! 

luation of the property on the 28th ier. 1g1o, 

Rubber Estate was £78,750. Since the dates 
ns upwards of £28,000 has been expended on th 
CHASE.—Under Agreements the Rubber 
Trust, Limited, of 49° SI Eastchea 
to and promoters of this Company (herein 
‘the Trust’’), have agreed to sell the al 
to the Company for the sum of 
d have also agreed to sell the 1910 Toba 
1 to the expense to the Trust of the cultivati 

id dealing with that crop, amounting as on tl 
Tuary, 1911, to not less than £16,130. The Com] a 
agreed to repay to the Trust the sums advanced 
from the 1sth March, 1910, by the Trust for | 
poses in respect of the Estate, together with the a: 
expenditure incurred by the Trust up to the date 
tion in preparing for and cultivating any subsequé 
for revenu le expenditure (if any) not “included in th 
for the crops. No part of the purchase price is in 
goodwill. 


tT 

t 

ry 
i 


Bi ‘I March Full —_— ectuses and forms of application for sha: 
B Viarcn 


7 , la _ r re] o “4 e l st - ; ’ obtained from the C ompany’ s bankers and brokers, 


offices of the company. 
ILDINGS necessary for E 
ult these are in | A brokerage of 3d per share will be paid by the « 
cle: aac | Shares applied fcr and allotted on applications 
LTIVATION.—For the tg10 season fields or about | U=derwriting applications) identified as coming thr 
res of Tobacco were under in palma land, and approved agents. 
ne 370 high red land. Application will be made in due course to the Com! 
MANAGE Ml i} NT.—This Company will have the great benefit | the London Stock Exchange for a Settlement and Qu 
its Board Mr Gray, who has had 21 | the shares of the Company. 


years’ experience in Tot i n in : 
4 ‘perience in Tobacco cultivation in Sumatra. London, 5th July, rorr. 


£ 


of having as a member of 





